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The Annalist Index of Business Activity has risen 
about 31% points to within striking distance of a new 
The weekly business index 
is at a new high record since 1933. 
price index has resumed its advance, though there are 
signs of resistance by consumers of some commodities. 


The wholesale 








PTIMISM has reached a new 

high record for the recovery 

to date, and the prevailing 

enthusiasm is supported to 
some extent by current production 
records. Automobile output has con- 
tinued its almost perpendicular rise. 
Last week found the entire industry, 
according to Cram’s Reports, assem- 
bling 89,095 cars and trucks. This 
was 80 per cent of the peak figure 
for the Spring of 1935. Plymouth 
was producing cars at practically 
100 per cent of the maximum for 
last season, Chevrolet at 84 per cent 
and Ford at 50 per cent. The fact 
that Ford is lagging probably means 
that a further increase in the indus- 
try’s total output is to be expected. 
Employment at Detroit is 91 per 
cent of the total registered at the 
peak of the season early this year, 
and the number of persons on relief 
at Flint and Pontiac is said to be 
about one-third what it was a year 
ago. 

Electric power production, season- 
ally adjusted, has risen to a new 
high record. The greatest percent- 
age increase in the weekly figures 
over those for the corresponding 
weeks of 1934 is now being shown 
by the central industrial region, and 
the gains for both New England and 
the South are running above 10 per 
cent. In the Rocky Mountain re- 
gion, where gains over 1934 have 
recently been as high as 48 per cent, 
there has been a sharp decline on 
account of sub-zero temperatures, 
which have prevented dredging op- 
erations on the Federal power proj- 
ect at Fort Peck. As soon as the 
mud thaws, however, the power 





companies will again be called upon 
to supply the power necessary to 
dig their own graves. 

Steel ingot production declined 
about seasonally last week, but ad 
vance estimates for the week ended 
tomorrow suggest a greater than 
seasonal recovery. Rumors of im- 
pending advances in finished steel 
prices, together with indications of 
heavier demand for steel from the 
railroads, the automobile and the 
construction industries, raise the 
question whether the decline in ingot 
output which usually occurs from 
now until the end of the year will 
take place this year. One producer 
has already advanced semi-finished 
steel prices, but not all producers, 
according to The Iron Age, have 
fallen in line, and there is evidence 
of some reluctance to concur in a 
general price advance. Producers 
are doubtless mindful of their experi- 
ence in 1934, when a much adver- 
tised general price increase resulted 
only in a bad slump. 

In other industries, however, the 
general forward movement of prices 
and production continues. The sit- 
uation in the woolen manufacturing 
industry is illustrative of the mo- 
mentum which a movement of this 
kind can attain if it gets a good 
start. It also illustrates the kind 
of economic planning normally to be 
expected by governmental authori- 
ties. With the mills operating at 
capacity, and with unfilled orders 
sufficient to keep them busy for sev- 
eral months, the government has 
come into the market with orders 
and inquiries for olive drab clothing 
for the (Continued on Next Page) 
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army, and is demanding prompt delivery. 
This action, according to a recent bulle- 
tin of the Wool Top Exchange Service, 
further complicates the problem of ade- 
quate raw material supplies and has 
forced wool prices upward more abruptly 
“than at any time since the movement 
began over six months ago.” 

Recent improvement in the textile out- 
look has now been reflected also in the 
cotton consumption figures, which for 
October, using the offficial government 
figures in place of the preliminary fig- 
ures shown on the chart on the next 
page, registered 96.4 per cent of esti- 
mated normal. The New York Cotton 
Exchange Service reports, however, con- 
siderable falling off in sales of cloth by 
domestic mills. Buyers have become 
more resistant to price advances. In the 
cotton industry the raw material supply 
situation is not critical, as it is in the 
woolen industry; and as suggested by the 
price situation in the steel industry, we 
may be nearing the end of that part of 
the current rise in the output of manu- 
factured goods generally which has 
gained much of its impetus from a rising 
price trend. Nevertheless, this week two 
of the groups in The Annalist price index 
which largely affect manufacturers’ in- 
ventories, namely, textiles and metals, 
have reached new high records for the 
current advance, and another, fuels, 
reached a new high record last week. 
And the retail situation in textiles is 
reported to be favorable despite the re- 
cent abnormally warm weather. 

The chief unfavorable developments 
have been a sharp decrease in freight 
car loadings and further weakness in 
the French franc, necessitating an in- 
crease in the discount rate of the Bank 
of France from 3 to 4 per cent. Changes 
in bank rates for the purpose of regu- 
lating gold movements have been in dis- 
repute under the new economics which 
have swayed the world since the onset of 
the depression, but little Holland has on 
two occasions used this method in pref- 
erence to the more popular method of 
devaluing the currency, and with marked 
success. France is now trying it and if 
successful it will be another sad blow 
for the inflationists. 

Non-statistical developments have also 
contributed heavily to the current opti- 
mism in business circles. At New Orleans 
the American Bankers Association sum- 
marily rejected for second vice president 
a candidate supported by the inflationary 
‘Eccles-Giannini group of chain bank or- 
ganizers and elected Orval W. Adams 
who earlier in the course of the conven- 
tion had said: 

This [government spending financed 
by the banks] is a disease. * * * We 
must declare that we will not finance 
further spending by the government until 
a genuine, honest and sincere effort is 


made by the Federal Government to re- 
store a balanced budget. 


On the same day this welcome news 
was received it was reported from Wash- 
ington that informal orders had been is- 
sued to cut Federal expenditures, under 
the 1937 budget, to $500,000,000 less than 
the recently estimated total for 1936. 
This means that Mr. Roosevelt thinks 
his chances for re-election will be better 
if he makes some move in the direction 
of balancing the budget. For this rea- 
son the fact that 1936 is an election year 
may have the opposite effect on business 
from what is normally to be expected. 
Instead of being a year of uncertainty it 
may actually become a year of greater 
certainty than any we have had since 
the depression began. The Republicans 
are already committed to a balanced 
budget, and there are indications that 
the Democrats are being driven to a 
similar position, at least for campaign 


purposes. 


Interpreting President Roosevelt’s 
“breathing spell” for business, Secretary 
Roper declared this week that “it means 
specifically that the basic program of 
reform has been completed.” This would 
be of considerable comfort to business, 
even though there were no indication of 
retreat from unsound policies already in 
effect. But there are in fact a few signs 
of retreat. There is a rumor, for example, 
that the Passamaquoddy project is to be 
abandoned. It is hinted that the PWA 
will be ended. 

The outstanding favorable develop- 
ment of the week. from a long-range 


and allowed to make recommendations 
of tariff changes. Otherwise, the protec- 
tive tariff, ever since the turn of the 
century, has constituted as drastic an ex- 
periment in economic planning as could 
well be imagined. Those who rail at 
economic planning under the New Deal, 
however much their complaints may be 
justified in particular instances, cannot 
come into court with clean hands as long 
as they insist on the divine right and 
magic power of tariff protection. 

The same observation applies with 
almost equal force to the question of 
regimentation, about which so much is 
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standpoint, is the virtual conclusion of 
a reciprocal trade agreement with Can- 
ada. However much one may view with 
alarm the delegation of power by Con- 
gress, one cannot help admiring the 
neatness and dispatch with which this 
much-needed tariff reform is being con- 
summated. Why this country should 
ever have thought it necessary to erect 
a tariff barrier against Canada is be- 
yond comprehension. Indeed, economic 
planning, as a national menace, began 
not with the New Deal but with the Re- 
publican party and its plan for institut- 
ing and maintaining the full dinner pail. 

There is this much to be said in favor 
of the protective tariff as a promise of 
the more abundant life: under the Re- 
publicans its devising was not delegated 
to an arm of the Federal bureaucracy, 
except to the extent that the Wilson-in- 
spired tariff commission was perpetuated 


heard these days. If protective tariffs 
are not a form of regimentation, we 
should like to know how else to describe 
them. Regimentation, as we under- 
stand the popularly accepted meaning 
of that term, is a process whereby 
individuals, partnerships and corpora- 
tions, for some purpose which the politi- 
cal party in power conceives to be for 
the common good, are prohibited from 
engaging in certain otherwise perfectly 
legitimate business transactions. Eco- 
nomic planning as performed by means 
of protective tariffs in effect denies to 
the individual the right to engage in busi- 
ness transactions with individuals in 
other countries, although similar trans- 
actions with individuals within the coun- 
try are perfectly legitimate. Conse- 
quently the protective tariff constitutes 
a form of restriction and repression of 
individual freedom. 
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The first effect of reciprocity with 
Canada may be unfavorable, d2pending 
on the extent of the downward revision 
of duties, but the long-run effects will be 
favorable. There is also a favorable 
development in the recent trend of ad- 
ministration sentiment in this entire 
matter of tariff reform. One of the bit- 
terest disappointments to the conserva- 
tive Democrats has been the departure 
of Mr. Roosevelt from the traditional 
principles of the Democratic Party on 
the tariff question. Until recently the 
President has seemed to view the tariff 
as a weapon with which to fight other 
countries. In his Armistice Day address, 
however, he seemed to grasp the idea 
that tariff reform can be made a means 
for mutual advantage. Discussing the 
pending agreement with Canada, he said: 

Our two peoples, each independent in 
themselves, are closely knit by blood and 
a common heritage; our standards of life 
are substantially the same; our com- 
merce and our economic conditions rest 
upon the same foundations. Between two 
such peoples, if we would build construc- 
tively for peace and progress, the flow 
of intercourse should be mutually bene- 
ficial and not unduly hampered. Each 
has much to gain by material profit and 
by increased employment through the 
means of enlarged trade, one with the 
other. 

This suggests that for the time being 
at least the President is swinging to the 
statesmanlike brand of tariff reform ad- 
vocated by Secretary Hull and the De- 
partment of State and away from the 
narrow-minded mathematically mechani- 
cal kind advocated by Secretary Wal- 
lace and the Department of Agriculture. 
Even leaving out the adjectives, it is 
gratifying to see our trade relations with 
other countries being dominated by the 
Department of State rather than by the 
Department of Agriculture. If this trend 
continues, there is some hope that agree- 
ments with many countries can be 
worked out on a practical, businesslike 
basis, outside the sphere of influence of 
such emotional aberrations as that dis- 
played by Secretary Wallace in a radio 
address last Tuesday in which he stated: 


The pig iron reduction control of the 
big steel companies in 1933 was in prin- 
ciple one thousand times as damnable as 
the pig reduction campaign of 1933. 

D. W. ELLSWorRTH 
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Nearly 50 Per Cent of Depression Loss Regained By 


USINESS recovery proceeded at 

an accelerated rate last month, 

according to The Annalist Index 

of Business Activity, which rose 
to 87.1 (preliminary) from 83.6 for Sep- 
tember. The index is only 2.2 points below 
the high for July, 1933; with the excep- 
tion of that month, it is at the highest 
level since September, 1930. The index has 
risen for five consecutive months and 
has recovered nearly 50 per cent of the 
ground lost from the 1929 high of 116.7 
to the depression low of 58.4. Last 
month’s business improvement was the 
result of increased activity in both the 
durable and non-durable goods indus- 
tries, a sharp advance in automobile out- 
put being the most important single 
factor in the rise of the combined index, 
while a marked expansion in cotton con- 
sumption was the second most impor- 
tant factor. A substantial increase was 
also shown in freight car loadings per 
day, after allowance for seasonal fluc- 
tuations. Gains were also recorded by 
the adjusted indices of pig iron produc- 
tion, electric power production and silk 
consumption. As a result of smaller 
than seasonal gains in average daily 
output, the adjusted indices of steel 
ingot production and zine production 
turned downward. The decreases, how- 
ever, were slight and the outlook for 
both industries appears to be favorable. 
The index of lumber production declined 
slightly from the relatively high Septem- 
ber level. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and, where necessary, for long- 
time trend. Table II gives the combined 
index by months back to the beginning 
of 1930. 

TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 








Oct. Sept. Aug 

Freight car loadings...... 65.8 62.5 60.8 
Steel ingot SS. - . %.2 77.0 72.9 
Pig iron production....... 66.5 61.8 57.8 
Electric power peosaction. = : 105.2 105.8 
Cotton consumption ... 87.4 78.1 
Wool consumption $5 ee 125.9 139.7 
Silk consumption.......... 75.0 74.5 64.9 
Boot and shoe goeduetien. 111.7 108.5 
Automobile ——-- 176.5 46.8 66.1 
Lumber production. . ... 778 80.8 73.9 
Cement production...... 5 saa 43.0 40.4 
Zine production.......... 68.7 69.5 71.3 
Combined index........... *87.1 83.6 82.7 
TABLE Il, THE ‘COMBINED INDEX 

SINCE JANUARY, 1930 

1935. 1934. 1933. 1932. 1931. 1930. 

CO ae 83.6 73.1 63.0 70.1 81.4 102.1 
Feb. . 83.3 76.7 61.6 68.1 83.1 102.5 
Mar . 81.5 78.9 58.4 66.7 85.1 100.5 
po ae 80.6 80.0 64.0 63.2 86.4 101.8 
May . 79.3 80.2 72.4 60.9 85. 98.5 
June . 799.5 77.2 83.3 60.4 82.6 97.1 
July . 80.7 73.2 89.3 59.7 83.1 93.1 
Aug. . 82.7 71.2 83.5 61.3 78.9 90.8 
Sept . 83.6 665 764 65.2 76.3 89.6 
Oct. *87.1 70.5 72.3 65.4 72.6 86.8 
eee 71.5 68.4 64.7 72.2 84.4 
Dec 77.4 69.5 64.8 72.1 83.9 


*Subject to revision. *Based on an esti- 
mated output of 8,885,000,000 kilowatt-hours, 
as against a Geological Survey total of 
8,218,000,000 kilowatt-hours in September 


an estimated output of 
trucks, as against Department of Com- 
merce total of 95,128 cars and trucks in 
September and 135,771 in October, 1934. 
Despite an increase in automobile out- 
put, average daily steel ingot production 
failed to rise sufficiently to offset the 
usual seasonal increase, the adjusted in- 
dex declining to 76.2 from the relatively 
high level of 77.0 for September. 
Structural steel demand has expanded 
during recent weeks, although the vol- 
ume remains at a low level. However, 
building has increased and numerous 
government financed projects are at a 
stage where increased steel demand may 
soon materialize. For October, average 
weekly structural steel bookings fell be- 
low the September level, but during the 
closing week of the month and the first 
week in November a sharp advance oc- 


Business Activity Index 
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curred over the mid-October totals. The 
volume of steel demand from the build- 
ing industry, the second most important 
consumer of steel last year, largely de- 
pends on the amount of government 
spending and financing. 

Turning to the railroad equipment in- 
dustry, we find prospects of increased 
business better than they have been for 
some time. Average weekly rail and 
freight car orders last month were the 
largest for any October since 1931. There 
were no locomotive orders placed. Last 
month’s equipment orders, compared 
with those during the corresponding 
month of 1929, reveal the tremendous 
shrinkage which has taken place. Aver- 
age weekly rail orders last month 
amounted to 7,248 tons as compared 
with 198,512 tons for October, 1929, 
while freight car orders were 162 cars 
as compared with 4,302 cars for October, 
1929. Without a real revival in construc- 
tion and railroad buying, a return to 
normal! conditions cannot be expected for 
the steel industry. 

Activity in the pig iron industry con- 
tinued to increase, partly as a result of 
forward buying in anticipation of a 
price increase which occurred on Nov. 1. 
Prices were marked up $1 a ton over 
the previous rate. Average daily output 
increased materially, showing a greater- 
than-seasonal gain. The adjusted index 
rose 4.7 points to the highest level since 
November, 1930. The increase was the 
result of higher activity in all producing 
centres with the exception of the Rich- 
mond district (Table III). It will be 
noted that the largest percentage gain 
occurred in the New York district, while 
the largest tonnage increase was re- 
corded by the Cleveland district. 
TABLE UI. PIG IRON PRODUCTION BY 

FEDERAL RESERVE DISTRICTS 
(Average daily data adjusted for seasonal 


variation; thousands of tons) 

% Ch’ge 

Oct. Sep. Aug. Sep. -Oct. 

Cleveland 35.88 32.90 30.19 + 9.1 
Chicago 13.65 12.97 11.63 + 5.2 
New York 4.69 3.73 4.10 +-25.7 
Atlanta 3.51 3.36 2.72 + 4.5 
Richmond 3.14 3.69 3.45 —14.9 
Philadelphia 2.34 2.16 2.08 + 8.3 


Activity in the textile industry con- 
tinued to expand. The preliminary index 
of cotton consumption rose to 96.9 from 
87.4, while the silk consumption index 
advanced slightly to 75.0 from 74.5. 
Wool consumption data for October are 
not available, but trade reports show 
that a high level of activity has been 
maintained. It is reported, for example, 
that some mills have been forced on a 
three-shift basis. The Rayon Organon 
states that the high rate of activity in 
the textile industry is attributable to in- 
creased demand for house furnishings 
and industrial goods. “It is mainly this 
type of goods,” says the publication, 
“which has given the textile industry 
its snap during 1935.” Attention was 
called last month to the improved com- 
petitive position of rayon over silk as a 
result of a sharp rise in silk prices. In 
this connection, The Rayon Organon 
says: “We understand that the bulk of 
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The Geographic Distribution of the Physical Wealth 
Of the United States 


By ROBERT RUTHERFORD DOANE 


This is the fifth of a series of articles* 
on the nature, distribution and promise 
of wealth in the United States. 

N this and succeeding articles we 

present, statistically, the national 

wealth in terms of historical per- 

spective, as it spreads itself over the 
nation, as it is distributed among the 
major political divisions, and as its com- 
bined effort is apportioned among its 
major activities. 

What is needed most, in the way of 
statistical material bearing upon the 
whole subject of the national economy, 
would seem to be direct, systematic and 
(above all) correlated information deal- 
ing with each constituent part of the 
economy. And what is meant by the 
term “correlated” is that each major 
form of wealth, as defined in terms of 
agriculture, manufacturing, transporta- 
tion, &c., should be examined and pre- 
sented not only in its relation to the 
whole, but in its relation to the factors 
of debt, taxation, costs and income. 

As we begin the examination of the 
diffusion of wealth with physical values 
as related to the adult population, we 
should also, if clarity is to be attained, 
begin our study of balance between the 





*(1) Summary of the Evidence on the Na- 
tional Wealth and Its Increasing Diffu- 
sion: July 26. (2) An Accurate National 
Wealth Census; Statistical and Other Limi- 
tations: Aug. 2. (3) Tax Payments as an 
Aid to More Exact Measurement of Wealth 
Distribution: Aug. 9. (4) Changes in the 
Distribution of ealth Since 1 ; Greater 
Diffusion Shown: Aug. 16 









Table. I. 
DIVISION ee 
AND er 
STATE Amount Capita 
ED: eicccncenoneeds $65,037 $1,036 
New England ................ 5,223 1,111 
DE tid sdecnennesesseees 489 740 
New Hampshire .......... 325 863 
Vermont ........ sae 266 
Massachusetts . 
Rhode Island .. 
Connecticut ....... ee 
Middle Atlantic............... 
BE EEE wcccccacdccceccsces 
BE SNE. 6 cccceceeseoess 
Pennsylvania 
East North Central........... 15,041 1,117 
DEE. Sasevidacesyaccenrneni 3,951 1,076 
SD cccccccccecexcwenes 2,095 956 
MED sciceeccececcessoeee 5,067 1,324 
DD 26. cxccecenecenane 2,095 1,001 
WISCOMBIN .. 2. wc ccccecccess 1,833 1,087 
West North Central.......... 10,214 1,149 
Minnesota .............00+. 1,692 1,300 
 Rabadeccesogeceseecens .287 1,196 
NG 0 065 b40b0060 Venceee 2,398 895 
North Dakota............. 337 1,844 
South Dakota.............. 425 1,293 
PE  cctnecuderdaceses 1,276 1,205 
DEE nasadeecccccenences 1,799 1,261 
Seuth Atlantic ..............6 5,133 579 
PED cccccceucsvesscses 176 1,043 
BEMTGIORE 2nccccccccccccces 1,085 1,041 
Dist. of Columbia 344 1,491 
WEE. occccese 862 521 
West Virginia.. 439 575 
North Carolina. 584 39 361 
South Carolina . 401 348 
Georgia ....... 852 464 
WIOSIGS ....... - 995 
East South Central........... 3,137 488 
DEED cccwccesecésaseee 1,172 631 
EEE. gaccaccvccecoces 502 
PE sc ncerccnces. cede 623 412 
BEMMGIAMEDGE 2. ccc ccccccccces 454 352 
West South Central.......... 3,264 691 
PUMOMERS 2c ccccccccsccccss 455 403 
Louisiana ...........eecees 495 443 
SEED cccccccccccvecese 208 860 
TEE Recccccacecccseececes 2,106 942 
DE ccctctenneveneé eoneae 2,927 2,250 
DED. ci cccascocsesesess 453 3,4 
aero 208 2,464 
DE ckveackuscenaanae 170 2.796 
DEE tentcceseeccoeeene 1,146 2,780 
BE MOB ccc ce cccccccces 232 1,507 
PEE vo cccsccevciccsceses 189 3,168 
Dt iter bdhedeendesueeaces 349 1,681 
BUSOU Sccccccccccccoccese 180 3,941 
SUMED: Seccccrcacacccesvescace 3,885 2.076 
Washington ............++. 761 2,177 
DE hrededieedecsseeccees 590 1,882 
CE wiccccccecccceses 2,534 2,097 


——19001——_. ———-1904! —_—_, 


Amount Capita Amount Capita 
$88,517 $1,165 $107,104 $1,318 





major parts of our economic activity 
with the relationship of these parts to 
those factors common to all. Hitherto we 
have had various estimates, of govern- 
mental and non-governmental origin, 
bearing upon the national wealth, the na- 
tional income and the total public and 
private long-term indebtedness; but they 
have not emanated from the same 
source, have not been uniform in defini- 
tion of terms and classification of cate- 
gories, and have not, therefore, enjoyed 
that degree of usefulness to which such 
significant matters should be entitled. 


Explanation of Discrepancies 

Although subsequent articles will take 
up the method and sources employed in 
building up the total estimate for 1932 
in greater detail, yet it should be pointed 
out that the difference between the fig- 
ure covering this year as previously 
given! lies in the fact that the first esti- 
mate was compiled on a basis similar to 
that employed by the National Indus- 
trial Conference Board, whereas the fig- 
ures given in the accompanying tables 
have been built up from original recent 
source material and the factors entering 


'See The Annalist, July 26, 1935, p. 116, 
Table II. ‘ 


into their construction have disregarded 
the employment of arbitrary mathemati- 
cal formulae. In this respect it should be 
stated that the Conference Board, in its 
past annual estimates of the national 
wealth, has employed the index of whole- 
sale prices? compiled by the United 
States Bureau of Labor Statistics, where- 
by it reduced the census estimates for 
1912 and 1922 to a common price level. 
For each year between 1912 and 1922, 
and for each year following 1922, the 
board computed an estimate of the total 
wealth (on this common price level) on 
the assumption that the wealth increased 
by equal annual increments between 1912 
and 1922 and by the same annual incre- 
ments thereafter. This method assumed 
a uniform amount of annual increase as 
distinguished from a uniform rate of an- 
nual increase. The writer is not ques- 
tioning the validity of this method, but 
is merely calling the matter to attention 
because of the fact that the method of 
analysis: adopted by the present study, 
wherein the many individual categories 
of wealth have been broken down into 

* See The Conference Board Bulletin, Feb. 
20, 1932, p. 495. 

*In this calculation the assumption of an 


increase of physical wealth, valued in 1913 
dollars, of 4.2 billion was made. 


(Total Wealth Estimates Expressed in Millions of Current Dollars) 


Per Per Per 
Amount Capita 


4,115 2,582 





1 Source: Bureau of the Census, U. S. Department of Commerce. 


2 Source: Bureau of the Census. 


Includes 402 million dollars value of ships belonging 


. 8. Navy and 290 million dollars value of privately owned water-supply systems not 


to U 
distributed by States. 

3 Source: Bureau of the Census. 
belonging to U 


Total includes 1,446 million dollars value of ships 
S. Navv, 361 million dollars privately owned water-supply systems, and 


4,278 million dollars gold and silver coin and bullion not distributed by States. 
* Source of total: Dr. Walter Renton Ingalls, THE ANNALIST, Oct. 23, 1931, pp. 667-668. 





——1912°——. ———1922?9——_, 


r 
Amount Capita Amount Capita Amount Capita 
$186,300 $1,950 $320,804 $2,918 $450,108 $3,703 $295,725 $2,369 100.000 100.000 100.000 100.000 100.000 


71929: —_ ~1932° 
Per Pe 


1890. 


7,753 1,386 8,823 1,498 11,918 1,761 24,415 3,186 35,334 4,356 21,146 2,560 8.051 
682 982 776 1,096 1,€18 1,351 2,007 2,586 2,887 3,631 1,691 2,111 -752 
472 1,147 517 1,214 658 1,513 1,374 3,074 1,991 4,291 1,108 2,367 41 

960 360 1,035 1,407 842 2,389 ,180 3,28 808 2,244 -409 
1,554 4,956 1,672 6,381 1,827 12,981 3,243 18,780 4,449 11,340 2,639 4.311 
1,658 799 1,702 986 1,737 1,925 3,086 ,767 4, 1,719 2,463 -T75 
1,320 1,415 1,453 2,370 2,041 5,286 3,614 7,729 4,861 4,480 2,742 1.284 
1,589 29,478 1,763 47,901 2,374 77,663 3,352 108,726 4,186 76,067 2,646 24.929 
1,720 14,769 1,868 25,664 2,694 37,035 3,436 50,844 4,091 39,606, 3,081 13.188 
1,451 3,236 1,547 6,011 2,240 11,794 3,524 16,966 4,266 11,209 2,702 2.221 
1,478 11,473 1,707 16,226 2,036 834 3,187 40,916 4,277 25,252 2,592 9.519 

19,662 1,230 23,991 1,416 39,608 2,112 68,823 3,063 97,316 3,889 64,585 2,507 23.126 

5,019 1,207 5,947 1,367 9,123 1,861 18,489 3,048 26,717 4,059 16,699 2,472 6.075 

2.607 1,036 3,106 1,174 5,359 1,954 8,830 2, ,381 3,850 7,642 2,333 3.221 

6,977 1,447 8,817 1,689 15,500 2,663 22,233 3,295 30,424 4,031 21,566 2,776 7.791 

2,654 1,096 3,282 1,297 5,298 1,828 11,405 2,899 16,602 3,490 11,349 2,277 3.221 

2,405 1,163 2,839 1,292 4,328 1 7,866 2,887 11,192 3,836 7,329 2,462 2.818 

13,785 1,332 16,830 1,546 30,610 2,567 46,019 3,588 63,478 4,793 37,803 2,824 15.705 

2,514 1,435 3,344 1,729 5,432 2,529 8,548 3,442 11,889 4,660 7,066 2,733 2.€01 

3,368 1,509 4,048 1,828 7,709 3,4 10,512 4,274 14,221 5,767 8,074 3,25 3.516 

3,244 1,044 3,760 1,147 5,728 1,717 9,982 2,903 14,128 3,910 8,457 2,313 3.687 
542 1,699 736 1,771 2,113 3,329 467 3,692 219 4,748 2,010 2,935 -518 
553 1,376 680 1,530 1,327 2,125 2,926 4,482 4,270 6,198 2,202 3,146 -653 

1,626 1,525 2.009 1,882 3,721 3,049 5,320 4,004 7,268 5,297 4,629 3,335 1.962 

1,938 1,318 2,253 1,468 4,580 2,632 6,264 3,493 8,483 4,529 5,365 2,832 2.766 

6,679 640 7,937 716 14,589 1,159 29,169 2,005 42,091 2,687 23,899 1,492 7.892 
212 1,146 230 1,204 305 1,478 626 2,728 909 3,835 2,420 -270 

1,317 1,109 1,512 1,213 2,236 1,694 3,991 2,665 5,667 3,503 3,759 2,274 1.668 
929 3,332 1,040 3,491 1,172 3,418 1, 3,879 2,324 4,812 1,618 3,282 -530 

1,102 594 1,288 6 2,402 1,1 4,892 2,050 7,073 2,930 4,020 1,651 1.325 

‘ 688 840 =: 810 2,428 1,89 4,678 3,040 6,709 3,923 3,035 1,723 -675 
682 360 842 420 1,685 740 4,543 1,703 6,780 2,169 3,685 1,136 -898 
485 362 586 414 1,261 811 2, 1,385 3,450 1,988 1,848 1,059 -616 
936 422 1,168 492 2,163 802 3, 1,306 5,547 1,907 3,247 1,116 1.310 

673 431 729 937 1,167 2,440 2,358 3,632 2,536 2,107 1,380 -600 

3,654 484 4,285 536 7,411 861 12,990 1,437 18,413 1,876 11,145 1,113 4.823 

1,365 6 1.528 675 2,277 981 3,582 1,459 4,989 1,919 3,481 1,319 1.802 
957 473 1,104 20 , 848 4,228 1,773 6,190 2,384 3.363 1,269 1.365 
775 424 965 494 2,015 931 ,00: ,244 4,142 1,578 2,59 966 -958 
557 359 688 416 1,235 667 2,178 1,216 3,092 1 ,7 839 -698 

4,553 697 5,768 796 13,209 1,422 19,861 1,857 27,413 2,277 20,267 1,633 5.018 
604 461 804 580 1,722 1,054 2,600 1,439 3,592 1,945 1,870 1,002 .699 
815 590 1.032 694 1,990 1,158 3,417 1, 4,820 2,318 3.166 1,481 -761 
812 y 1,095 1,092 3,118 1,684 3,993 1, 5,343 2,255 4,505 1,846 -319 

2,322 762 2,837 841 6,379 1,561 9,851 2,010 13,658 2,379 10,726 1,798 3.238 

3244 1,925 3,973 2,228 6,585 2,312 12,206 3,435 17,417 4,739 10,891 2,906 4.500 
614 2,523 746 2,633 1,133 2,792 2,223 3,691 3,197 5,943 1,906 3.543 -697 
276 1,708 343 1.795 579 1,598 1,534 3,301 2,284 5,144 1,355 3,031 -319 
281 3,041 330 3,297 6 2,253 6 4,663 1,454 6,521 1,019 4,450 -261 
938 1,738 1,207 2,046 2,315 2,702 3,230 3,285 4,394 4,271 2,916 2,785 1.762 

1,374 332 1.587 1, 852 2,299 1,206 2,879 831 1,928 -355 
263 2,140 306 2,239 457 2.052 1,314 3,512 1,969 4,600 959 2,141 -290 
413 1,491 488 1.609 , 1796 2.016 1,535 3.247 2,204 4,373 1,385 2,689 -536 
191 4,503 221 5,214 454 5,003 542 6,998 709 7,878 520 5,592 -276 

4,633 1,917 6,019 2,290 13,777 3,002 23,573 3,934 33,249 4,155 24,813 2,916 5.973 
782 1,509 1,052 1,806 3.183 2,484 5.122 3.600 7,153 4,621 4.146 2,611 1.170 
633 1,530 852 1,886 2.057 2,816 3.419 4,182 4,802 5,103 2,860 2,936 -907 

3,218 2,167 8,537 3,312 15,032 4,007 21,294 3,862 17,807 2,994 3.896 





their constituent parts, does not lend it- 
self justly to be fitted into the frame of 
a preconceived’ mathematically formu- 
lated grand total. Nor would such an 
attempt, in all fairness, do justice to the 
board’s previously published figures. 

Whenever a uniform amount of annual 
wealth increment is assumed, even if 
computed in terms of 1913 dollars, there 
is a natural tendency as the distance in 
number of years increases from the base 
period (last official census of 1922) for 
the probability of error to be increased. 
This has been a distinguishing character- 
istic of economic behavior in a dynamic 
economy wherein the annual increment 
has been consistently geared up to a rate 
of growth‘ rather than to any limited 
quantitative annual amounts. It, there- 
fore, appears to this writer that during 
buoyant and prosperous periods such as 
existed in the United States between the 
years 1922 and 1929 the annual incre- 
ment to the man-made equipment, chief- 
ly in terms of fixed real property im- 
provements, increased in considerable 
larger volume than during the decade 
between 1912 and 1922. The figures as 
here given (Tables I and II) have, there- 
fore, taken cognizance of this latter fac- 
tor as evidenced by various data of more 
recent origin. 

The writer is fully aware of the un- 
precedented confusion of all values fol- 
” « Business Cycles and Business Measure- 


ments, by Carl Snyder (1927), Chapter on 
“Economic Growth,”’ pp. 22-54 


Growth and Comparative Changes of All Tangible Property Values in the Various States, 1890-1932 


Per —Per Cent of Total Nationa! Physical Wealth Within States* 


1900. 1904. 1912. 1922 1929 1932 
100.000 100.000 
8.758 8.237 6.421 7.757 7.968 7.276 
770 8.724 S548 siCwST—i«LC CSL 
533 1486 1354 436 449 = .381 
‘372336127 267 266 _.278 
4.924 4627 3.437 4.124 4.235 3.902 
‘803.746 .531 611 1624  .591 
1.354 1.321 1.276 1.679 1.743 1.541 
27.739 27.522 25.807 24.677 24.519 26.174 
14.127 13.789 13.827 11.767 11.466 13.628 
3.088 3.021 3.238 3.747 3.826 3.857 
10.523 10.712 8.742 9.161 9.227 8.689 
22.212 23.399 21.339 21.867 21.946 22.223 
5.670 5.554 4.915 5.874 6.025 5.746 
2.945 2.900 2.887 2.805 2.792 2.629 
7.882 8.232 8.350 7.064 6.861 7.420 
2.998 3.064 2.854 3.623 3.744 3.905 
2.717 2.650 2.331 2.499 2.524 2.521 
15.573 15.713 16.491 14.622 14.315 13.007 
2.840 3.122 2.926 2.716 2.681 2.431 
3.804 3.779 4.153 3.340 3.207 2.778 
3.664 3.510 3.086 3.171 3.186 2.910 
612 .687_—:1.138 783.72 691 
624 «634. “715 930 (963 _.757 
1.837 1875 2.004 1.690 1.639 1.592 
2.189 2.103 2.467 1.990 1.913 1.846 
7.545 7.410 7.849 9.268 9.492 8.223 
239.214 164 198 205 _.199 
1.487 1.411 1.204 1.268 1.278 1.293 
0499711631 539 524.556 
1.245 1.202 1.294 1.554 1.595 1.383 
745 .784 1.308 1.486 1513 1.044 
770 =.786. «S907 Ss :1.443 1.529 —«:1.268 
548 547 679 764 778 635 
1.057 1.090 1.165 1.238 1.251 1.117 
402.402 504 75 819  .725 
4.128 4.000 3.992 4.127 4.152 3.835 
1.542 1.426 1.226 1.138 1.125 1.197 
1.081 1.030 1.015 1.343 1.396 1.157 
875 901 ——:1.805 954 1934 891 
629 642 1665 692 697 588 
5.143 5.385 7.116 6.210 6.182 6.973 
682 .750 954 826 _.810 643 
920 9 1.072 1.085 1.087 1.089 
‘917 1.022 1679 1.268 1.205 1.550 
2.623 2.648 3.436 3.130 3.080 3.690 
3.664 3.709 3.547 3.878 3.928 3.747 
693 696 610 706 721 655 
311 320 312 487 515 466 
‘317 308 191 310 328 350 
1.059 1.126 1.247 1.026 991 1.003 
302 310 66 270 272 1285 
297 86.285 246 1417 444 1330 
466 ©6455 = 1428 487 497 476 
215 (206 = 1244 172 1160 = .178 
5.234 5.619 7.422 7.490 7.498 8.538 
-883 -982 1.714 1.627 1.413 1.426 
15 795 = «1.108 = 1.086 = 1.083984 
3.635 3.842 4599 4776 4.802 6.127 


Distribution by States on same vercentage basis as emt loved by the Nat é ial 
Conference Board. Total includes 5,171 million dollars gold and sliver acim aaa balloon 
and 1,500 million dollars value of ships belonging to U. S. Navy not distributed bv 


States. 


* See notes accompanving Table II. Total includes 4,109 million dollars ¢ silve 
coin and bullion, and 1,000 million dollars of naval vessels, not dntributel te See , 
*In computing the percentage distribution by States the total nation: 1 vealth c- 
cluding value of ships belonging to the navy and gold and silver coin ‘ond bullion, hae 


been employed. 
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lowing the collapse of 1929, and of the 
extraordinary difficulties encountered in 
attempting to evaluate the varied forms 
of property for subsequent years in a 
way which would not be misleading or 
meaningless. Because of this abnormal 
condition it has been suggested by care- 
ful observers of economic phenomena 
that considerable justification attaches 
to the employment of figures as actually 
reported by property owners, otherwise 
book values, as being a more reliable 
index of the true situation in the absence 
of any better data. And especially is 
this considered to be true in so far as it 
relates to the normal proportionate 
values existing between the major forms 
of wealth. As a matter of fact, the totals 
as here given for 1932 may be consid- 
ered as conservative estimates represent- 
ing fair value. 

In a tabulation which will appear later 
in this series a considerably higher fig- 
ure will be disclosed. As an illustration 
in point; in the accompanying Table II 
the valuation given to public highways 
amounts to the moderate figure of 2,442 
million dollars, whereas the actual valua- 
tion placed upon all public highways, 
rural roads, intercommunity surfaced 
highways and city streets has been es- 
timated by the Bureau of Railway Eco- 
nomics5 at a combined total value of 
$29,977,000,000 as of Dec. 31, 1931. In 
this estimate the valuation of land alone, 
devoted to highways, is placed at 9,100 
's Bulletin No. 60: ‘‘An Economic Survey 
of Motor Vehicle Transportation in_ the 


United States,’ Bureau of Railway Eco- 
nomics, Washington, D. C., 1933, p. 43. 


million dollars before giving considera- 
tion to improvements, which during the 
period from 1922 to 1932 were admittedly 
enormous ($20,877,000,000 without al- 
lowance for depreciation). Further dis- 
crepancies in the previously publicized 
total wealth figures come to light when 
a somewhat sharper scrutiny is given to 
the various individual categories. 

The forty-eight individual States, in- 
cluding the District of Columbia, con- 
tain an immense volume of miscel- 
laneous physical resources in various 
stages of development, cultivation and 
deterioration. To catalogue and to at- 
tempt to measure them with any 
degree of accuracy presents a stag- 
gering problem. To present such data 
as are available, granting omissions and 
debatable methods of evaluation, in a 
concise and interesting fashion is equally 
difficult. And yet, as stated in the open- 
ing articles of this series, no effort 
should be spared in any attempt at the 
clarification of difficult analysis. At- 
tempts frequently made to present com- 
plex reality in the disguise of fictitious 
simplicity can only reflect indolence or 
outright evasion eventually leading to 
deception. 

It can hardly be successfully denied 
that the geographic distribution of phys- 
ical resources and climatic conditions ac- 
ceptable to human wants have had an 
appreciable effect upon the ultimate de- 
termination of human welfare. Migra- 
tory mistakes may very well have been 
made, in so far as any ideal relationship 
of people to their environment is con- 


Table II. 


cerned, but the development of transpor- 
tation facilities has vastly minimized 
such problems. In the present day eco- 
nomic world we are, therefore, chiefly 
concerned over measures of totality and 
balance among the fundamental cate- 
gories of our productive wealth, rather 
than with any encyclopedic description 
of their exact location. 


Some Popular Fallacies 


Notwithstanding such generally ac- 
cepted truisms, considerable insight into 
the problem surrounding the attainment 
of an improved or more socially desir- 
able wealth distribution may be gained 
by taking time out for just such detailed 
study. Such data are given herewith, 
not so much for their own sakes as for 
the more important purpose of illustrat- 
ing later on certain principles and cer- 
tain definite physical and functional re- 
lationships existing among regions with- 
in the American economy. Also, from 
a more superficial standpoint, such de- 
tailed information may serve as an aid 
toward the clarification of much current 
confusion over the popular interpretation 
of our already badly abused wealth fig- 
ures. As an illustration it is current 
practice for most people to employ the 
published individual State wealth fizures 
as supplied originally by the census and 
later by mathematical formulae by the 
National Industrial Conference Board, as 
representing the total wealth of the 
people who happen to reside therein. 
Yet such figures are but representative 
of the current value (estimated) of all 


Major Categories of Wealth by States,* 1932 


(Millions of Current Dollars) 


OIVISION cc - Fixed Real Capital———— een Farm 
AND Agricul- Indus- Commer- Rail- Utili- High- Prod- 
STATE. ture! Mining? trial* cial* roads+ ties*® ways® Total ucts? 
United States.......... $37,936 $6,415 $26,336 $24,404 $20,787 $24,136 $2,442 $142,456 $2,932 
New England.......... 664 60 3,347 1,838 791 1,747 203 8,650 103 
RS errr 145 9 247 125 124 170 42 862 22 
New Hampshire...... 56 4 195 64 109 76 18 522 10 
WRONG cc cgccccccces 121 18 78 52 56 78 16 419 18 
Massachusetts ....... 171 23 1,746 1,135 279 942 76 4,372 28 
Rhode Island......... 23 1 352 135 36 115 12 67 
Connecticut ......... ° 148 5 7 327 187 366 39 1,801 21 
Middle Atilantic...... eee 2,124 1,398 8,891 7,511 4,079 7,589 441 32,033 265 
N i ETT T re 1,022 140 3,562 5,058 1,542 4,602 139 16,065 122 
New Jeraey Fé cowcaneds 20 65 1,668 672 554 737 126 4,029 38 
Pennsylvania .....-.. 895 1,193 3,661 1,781 1,983 2,250 176 11,939 105 
East North Central..... 7,195 663 7,202 4,971 4,156 4,904 427 29,518 523 
FERRE nr er 1,254 247 2,222 1,273 1,051 94 7,479 108 
+ eee anclaia aaa 1,082 97 790 425 823 59 3,913 
eer 2,571 201 1,995 1,943 1,272 1,742 115 ,839 149 
MICHICON .... 2.2.2.0 876 97 1,389 833 596 93 4,670 76 
Wisconsin ............ 1,412 21 806 497 414 401 3,617 101 
West North Central.... 12,410 374 1,586 2,682 3,473 2,250 335 23,110 651 
i _ revererre . 1,733 34 402 639 578 506 94 3,986 108 
—* a EA Sey 3,416 52 240 403 7 439 61 218 171 
OS eee 1,413 82 556 918 639 717 95 4,420 103 
North Dakota....... 814 7 15 86 319 61 13 1,315 43 
South Dakota......... 1,104 31 18 77 240 66 14 1,550 42 
POGUNONEE .ccocccedes 2,051 4 145 291 396 195 26 3,108 91 
eee 1,879 164 210 268 694 266 32 3,513 93 
South Atlantic.......... 2,754 561 1,970 2,123 2,226 1,893 315 11,842 345 
EE cadendovaaes 49 (a) 87 50 23 48 9 266 7 
— | Soveataepaan 255 20 365 338 191 456 41 1,666 28 
Dist. of Columbia..... 5 5 37 179 22 138 (a) 386 4 
c. —_—— enn 593 48 274 306 523 316 45 2,105 56 
West Virginia........ 253 440 200 188 461 236 51 1,829 25 
North Carolina...... 592 7 397 336 263 144 1,797 83 
South Carolina....... 270 3 222 153 166 145 998 40 
OO FEL 423 18 265 334 333 300 53 1,726 58 
Florida cree bens 314 20 123 239 244 110 19 1,069 44 
East South Central.... 2,037 269 767 866 1,138 87 147 6,094 233 
SE. gga anawias 655 166 247 328 286 52 1,898 62 
Fen none Se waeseneaed on 564 41 242 8 280 262 65 1,762 58 
PN Pa 383 54 269 189 8 246 18 467 
ee. eee 435 8 92 122 222 76 12 57 
West South Central.... 4,703 1,830 867 1,559 1,692 1,350 260 12,261 365 
nee 420 44 82 129 290 108 21 1,094 56 
pore 4 peta ci Rennie 325 171 274 295 275 254 99 1,693 44 
Oklahoma .........++: 1,022 520 164 276 459 305 31 rf, ae | 
.. i aaerer ss 2,936 1,095 347 859 668 683 109 6,697 198 
Mountain ......cccceess 2,286 411 493 x71 1,705 890 128 6,484 152 
wisenendes 503 53 82 82 333 199 22 1,274 
idaho « Sabena: 365 27 5 59 167 96 17 789 26 
Wyoming . 220 77 47 32 134 44 “8 567 13 
CHES oc i ccccccsoce 553 72 144 203 381 254 17 1,624 
New Mexico......... 209 57 35 217 15 571 13 
cero rr 173 43 60 110 53 18 511 14 
re 194 64 84 78 184 179 15 798 16 
| ne 69 18 10 17! 35 11 350 4 
eee ee 3,763 849 1,213 2,283 1,527 2,643 186 12,464 295 
caine 600 36 340 345 406 440 50 2,217 52 
— Speer he 517 8 140 182 380 326 34 1,587 36 
, 2,646 805 733 1,756 741 1,877 102 8,660 207 


California .........-- 


' Source: Bureau of Agricultural Economics, U. S. Department of Agriculture. 













































the physical property situated within 
each State without regard to its owner- 
ship. 

It is also frequently heard that where- 
as the per capita wealth of the nation, 
in 1929 for instance, was $1,900 (Na- 
tional Industrial Conference Board esti- 
mated), yet the wealth per person in the 
State of New York was nearly two times 
that of the nation as a whole. The credu- 
lous portion, and quite possibly the ma- 
jority, of the public, are left to believe 
that through some iniquitous circum- 
stance, either within or without the law, 
the State of New York has been an ex- 
tremely favored member of the union. 
Rarely have our popular informers con- 
tinued on down through the list of States. 
If they had they would have encountered 
the somewhat disconcerting circum- 
stance of finding the State of Nevada 
enjoying a per capita wealth of some 
$6,300. And so Nevada, in fact the poor- 
est State in the Union from the stand- 
point of total physical wealth, becomes 
the richest State in the Union from the 
standpoint of per capita wealth. Thus 
such simple methods of making wealth 
comparisons, although interesting, may 
prove as useless as they are more fre- 
quently deceptive. 


Divergent Trends in Distribution 


Notwithstanding the problematical 
value of per capita figures it has been 
thought advisable for comparative pur- 
poses to present the data in that form in 
the accompanying Table I. Perhaps the 
most striking thing in connection with 





Circulating Capital— ~ Consumption Goods-—— ~ 5) Total 
Mer- Industrial Residential Property Tax- Total Taxable 
chan-_iInven- Non-Farm! Personal Motor Exempt Wealth, Wealth, 
dise* tories® Total Farm' Owned Rented Goods!! Cars! Property13 Total 1932 19321« 
$9,624 $8,854 $21,410 $5,380 $38,414 $25,931 $32,640 $7,901 $16,484 $126;750 $290,616 $271,690 
724 838 1,665 210 3,499 2,101 2,995 528 1,498 10,831 21,146 19,445 
49 55 126 43 206 102 229 52 71 703 1,691 1,578 
25 45 80 20 135 72 173 33 73 506 1,108 
20 17 55 33 96 44 100 26 35 334 808 
448 462 938 59 1,949 1,259 1,626 264 873 6,030 11,340 
145 7 298 176 287 43 89 ) 1,719 
129 171 321 48 815 448 580 110 357 2,358 4,480 
2,963 2,777 6,005 608 12,357 9,398 9,042 1,552 5,072 38,029 76,067 
1,995 1,404 3,521 279 5,721 6,055 4,006 730 3,229 20,020 39,606 
265 494 97 62 2,508 1,400 1,636 274 503 6,383 11,209 
703 879 1,687 267 4,128 1,943 3,400 548 1,340 11,626 25,252 
1,960 2,537 5,020 1,217 10,372 6,404 7,508 1,888 2,658 30,047 64,585 
502 667 1,277 270 2,921 1,505 1,958 537 752 7,943 16,699 
1 299 5 187 954 482 899 255 396 3,173 7,642 
766 756 1,671 294 3,371 2,696 2,361 496 838 10,056 21,566 
328 5A7 951 205 2,062 1,251 1,418 378 414 5,728 11,349 
196 268 565 261 1,064 470 872 222 258 3,147 7,329 
1,058 685 2,394 1,318 3,152 1,770 3,430 81,072 1,557 12,299 37,803 
252 154 514 240 733 367 756 220 250 2,566 7,066 
159 120 450 361 641 284 638 229 253 2,406 8,074 
362 239 704 214 912 670 1,006 234 297 3,333 8,457 
34 86 83 74 49 113 49 241 609 2,010 
30 15 87 90 95 55 125 54 146 565 2,202 
115 63 269 169 328 151 328 122 154 1,252 4,629 
106 85 284 161 369 194 464 164 216 1,568 5,365 
838 773 1,956 629 2,57 1,604 3,019 739 1,534 10,101 23,899 
20 20 47 13 88 45 75 16 30 267 580 
133 142 303 67 600 283 532 108 200 1,790 3,759 
71 17 92 (a) 327 249 121 55 388 1,140 1,618 
121 131 308 159 380 205 465 117 281 1,607 4,020 
74 67 166 59 282 174 266 73 186 1,040 3,035 
133 220 436 139 280 180 599 124 130 1,452 3,685 
60 48 148 62 113 69 306 59 93 702 1,848 
132 94 284 94 247 194 472 93 137 1,237 3,247 
94 34 172 36 259 205 183 94 89 866 2,107 
341 250 824 406 995 567 1,426 318 515 4,227 11,145 10,483 
64 223 124 378 211 403 99 145 1,360 3,481 3,284 
121 95 274 112 302 198 411 101 203 ,327 3,363 3,095 
69 200 80 214 107 362 73 89 925 2,592 2,485 
48 22 127 90 101 51 250 45 78 615 1,709 1,619 
615 331 1,311 489 1,480 1,225 2,037 641 823 6,695 20,267 19,184 
51 21 128 71 128 89 253 43 64 648 1,870 1,785 
116 82 42 55 227 222 507 75 145 1,231 3,166 2,922 
109 47 223 96 282 284 405 144 294 1,505 4,505 4,180 
339 181 718 267 843 630 872 379 320 3,311 10,726 10,297 
225 124 501 182 609 501 934 273 1,407 3,906 10,891 9,356 
32 2 33 70 72 151 34 187 547 1,906 1,697 
23 12 61 35 58 43 115 32 222 505 1,355 1,116 
13 11 37 12 36 34 54 17 262 415 1,019 744 
80 39 155 49 232 169 292 97 298 1,137 2,916 2,601 
14 3 30 13 20 31 51 23 92 230 831 724 
21 13 48 11 58 70 106 30 125 400 959 816 
31 21 68 2! 118 63 142 31 140 519 1,385 1,230 
11 2 17 4 17 19 23 9 81 153 520 428 
900 539 1,734 321 3,374 2,361 890 1,420 19,615 24,813 23,207 
136 90 278 71 468 264 144 342 1,651 4,146 3,754 
72 50 158 55 300 1é 89 289 1,115 2,860 2,537 
692 399 1,298 195 2,606 1,947 657 789 7,849 17,807 


2C iled from reports in Statistics of Income and Census of Manufactures. 
Compiled from Statistics of Inccme for 1932 and the Census of Distribution, 1933. 


‘ Interstate Commerce Commission. 
* From Statistics of Income. 


* From estimates of Dr. W. R. Ingalls, adjusted for 1932 values. 


Contains highways 


i s, canals, wharves and drydocks, and irrigation enterprises. 
- priiget e supplied by the Bureau of Agricultural Economics. 

* From Statistics of Income and Census of Distribution. 

* From Statistics of Income and Census of Manufactures. 


1 Bureau of the Census, 1930, adjusted for 1932 values. 


justed for 1932 values in accord wit 
Labor Statistics. 
'S Adjusted from 1929 estimate of Dr 





16,916 


11 Adaptation of Dr. Ingalls’s estimated for 1929, adjusted for 1932 values. 
.'? Compiled from passenger car .registration, U. S 


Bureau of Public Roads, and ad- 


automobile price index of the U. S. Bureau of 


W.R 


Ingalls 


'* Total wealth less 16,484 million dollars value of tax-exempt property and 2,442 


million dollars value of highways. 
(a) Less than one million dollars. 


*Wealth distributed by States excludes 4,109 million dollars of gold and silver coin and 
bullion and 1,000 million dollars value of ships belonging to U. S. Navy 
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the figures as shown in this table has 
been the fidelity with which the ratios, 
State by State, have persisted over a 
period of nearly half a century. It will 
also be noted that the maximum varia- 
tion of the various State’s shares in the 
combined totals has rarely exceeded 2 
per cent, and this in but relatively few 
States. 

It is only when we extend our exam- 








ination into the character of the wealth, 
as shown in Tables II, III and IV, that 
significant variation is found. Yet small 
as these percentage changes relating to 
physical wealth have been, there are eas- 
ily discernable trends which group them- 
selves decisively in so far as both regions 
and individual States are concerned. In 
a later article these factors will be more 
critically examined. Suffice it to say 


here that those regions showing a declin- 
ing trend include New England, Middle 
Atlantic, East North Central and the 
West North Central States, with the Pa- 
cific, South Atlantic and West South 
Central States showing a growing trend, 
while those States of the East South 
Central and Mountain regions have re- 
mained more or less constant. 

If we apply the same method of as- 


certaining the degree of equality in 
wealth distribution among the States as 
in measuring its distribution among 
property owners®, we find (Chart 1 and 
Table V) a curve which very closely par- 
allels that of the distribution of wealth 
among income classes. In picturing this 
distribution each State, including the 
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Charts 1 and 2 


pp. 222-223, 


Table III. Percentage Distribution of Major Classes of the Total Physical Wealth Among the States, 1932 
— —Circulating Capital 
Agri- - —_——_—_-_———-Consumption Goods 
Division Fixed Rea! Capital cultural Mer- trial —Dwellings— Tax- Total -——Percentage Distribution Sicilia 
and Agricul- Indus- Com- Rail- Util- Prod- chan-_ Inven- Non- Personal Motor Exempt Wealth, Ingalls Census — 
State culture trial mercial roads ities Total ucts dise tories Total Farm Farm Goods Cars Property Total 1932 1929 1922 1912 1914 1900 1890 
United States .............. 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.09 100.00 100.00 100.00 100.00 100.00 100.00 100.60 100.00 100.00 100.00 160.00 100.00 100.00 100.06 
gg ee - 17% 12.71 7.53 3.81 7.24 6.07 3.52 7.53 9.47 7.78 3.91 8.70 9.18 6.68 9.09 8.55 7.28 7.97 7.76 6.42 8.2 8.76 8.03 
ea dccadaa a he Sane 94 J 60 71 61 16 51 63 59 .80 48 .70 .66 43 55 .58 65 .64 ‘55 72 ‘77 "15 
New Hampshire...... jen, ae 74 26 53 32 .37 .33 26 51 37 .37 .32 .53 42 4 .40 .38 45 44 135 49 53 54 
Coss ccuicccacte. aan ‘30 s ‘27 32 ‘29 62 21 20 26 61 .22 31 33 21 (26 .28 27 27 27 34 ‘37 41 
Massachusetts ........... .45 663 465 1.34 390 3.07 96 465 522 438 110 499 498 3.34 530 4.76 390 424 412 344 463 492 431 
Rhode Island............. 06 134 55 18 48 47 (13 55 (99 68 14 (72 (88 55 54 (71 (159 62 61 #53 75 80 78 
Connecticut Neadandes 39 2.77 1.34 90 151 1.26 72 1.34 193 1.50 90 196 178 139 217 186 154 174 168 128 1.32 1.35 1.28 
Middle Atlantic............. 5.60 33.75 30.77 19.62 31.44 22.49 9.06 30.77 31.36 28.05 11.29 33.77 27.71 19.64 30.74 30.00 26.17 24.52 24.68 25.81 27.52 27.74 24.93 
ew York..... leit... 269 13:52 20.73 742 19.07 11.28 417 20.73 15.85 1645 5.18 18.29 12.27 9.23 1958 15.80 13.63 11.47 1177 1383 1379 1413 1319 
New Jersey............... 55 633 2.75 267 305 283 129 275 558 3.72 115 605 501 347 3.04 504 386 383 375 324 302 309 299 
Pennsylvania ..........-. 2.36 1390 7.30 9.54 932 838 360 730 993 788 496 944 1042 693 812 9.17 869 923 916 874 10.71 1052 9:52 
East North Central 18.97 27.34 20.37 19.99 20.32 20.72 17.81 20.37 28.64 23.45 22.61 26.07 23.00 23.99 16.13 23.71 22.22 21.95 21.87 21.34 23.40 22.21 23.13 
port ewcseasioaiy 331 844 5.22 5.06 5.54 525 359 522 754 596 5.01 688 600 680 457 627 5.75 603 587 492 555 567 6.03 
Indiana ...... 285 300 1.74 3.96 264 2.75 3.03 1.74 337 260 348 2.23 275 323 240 2503 263 279 281 289 299 295 329 
SRR Is opaastenss 6.78 7.57 7.96 612 7.22 691 5.09 796 853 7.80 5.46 943 7.23 6.28 5.08 7.933 742 686 706 835 823 788 779 
a Reerererreere 231 5.27 341 287 3.26 328 268 341 618 444 382 5.15 434 478 251 452 391 374 362 285 306 300 322 
Wisconsin .......... 3.72 3.06 204 199 166 254 345 204 302 264 484 238 267 281 157 2482 252 252 250 233 265 272 282 
West North Central........ 32.72 6.02 11.60 16.71 9.31 16.22 22.19 11.00 7.74 11.18 24.49 7.65 10.51 13.57 9.35 9.763 13.01 14.32 14.62 16.49 15.71 15.57 15.71 
Minnesota ................ 45? 153 262 278 210 280 3.67 262 174 240 446 171 232 278 4152 2024 243 268 273 293 312 284 260 
lowa ..... pion erptannee 9.05 91 1.65 292 182 366 584 185 136 210 671 144 195 290 154 190 278 321 331 415 378 380 Soo 
Missouri a3 3.72 211 3.76 3.07 297 310 3.50 376 2.70 329 397 246 308 296 180 263 291 319 317 3:9 351 366 3.69 
North Dakota ... 2.15 .06 a 1.53 .25 92 1.47 .35 10 40 = 1.55 19 35 63 1.46 481 = .69 .73 18 1.14 69 61 52 
South Dakota ......... 2.91 07 1.15 27 «1.09 = 1.43 .32 AT 401.68 .23 .38 .68 .89 45 76 96 _.93 72 63 62 "65 
Nebraska 5.41 55 1.19 1.91 81 2.18 3.13 1.19 71 #126 0 8=©63.14 74 100 1.54 .94 99 1.59 1.64 1.69 200 188 184 1196 
Kansas NERA ORIN ‘30 1.10 3.34 110 247 3.16 1.10 96 1.33 2.98 86 142 2.07 131 124 %4185 191 1.99 247 210 219 2°77 
South Atlantic .... 7.26 7.48 8.70 10.71 7.84 8.31 21.77 8.70 8.74 9.14 11.79 650 9.25 9.36 9.30 7.97 8.22 Ms 2774.85 (7 1.55 #7 
Delaware .......... 13 3 ~C«; 1 =» © 2 # 2 #s 6 3 2 2 © 30 20 “3 “g “85 4h 1.55 7.98 
Maryland .........:.. ‘67 ©=:1.39—S 1.38 92 1.89 1.17 96 1.38 162 142 125 1.37 163 137 1.21 1412 1:29 1:28 1:27 1:20 141 149 ~=«©167 
District of Columbia...... 01 14 11 St) T2943 (CR C8S 80 CSB CSD?:s—i‘<‘(EES#OCOC'@32~CO'97COoB C's 
_ SEAS anemaeehe 156 104 1.25 252 1.31 148 190 1.25 148 144 2.95 91 143 148 4171 127 138 160 155 129 120 1:25 1/33 
West Virginia 67 16 2.22 98 1.28 84 17 15 78 = 1.10 71 .82 92 1.13 821 104 151 1.49 1.31 78 75 68 
North Carolina 1.56 1.51 1.38 1.26 60 1.26 282 138 248 2.04 2.58 72 184 1.57 79 #115 4127 1.53 1.44 91 79 ‘77 “90 
South Carolina 71 84 6 .80 .60 70 = -:1.38 .63 55 1.33 1.16 .28 .93 75 57 55 64 78 76 68 55 ‘55 62 
Georgia 1.12 1.01 137 160 124 121 198 137 1.07 69 1.74 69 145 1.18 .83 98 112 125 4124 4117 «+109 1:06 1.31 
Florida ........ ee 83 AT 1.17 46 15 = 1.55 98 .38 .80 67 72 56 1.19 54 .68 73 82 78 50 0 40 60 
East South Central... 5.37 2.91 8.55 5.48 3.61 4.28 7.93 3.55 2.83 3.85 7.55 2.43 4.37 4.03 3.13 3.34 3.84 4.15 4.13 99 p 2 
Kentucky ......... 1.73 62 101 158 118 133 213 1.01 72 #104 2.31 92 1.24 1.25 ‘88 107 120 113 lia 133 143 54 ifo 
WOMMOEGEO 6.6655 cccccecess 1.49 92 126 135 1.09 12 198 126 108 1.28 2.09 73 1.26 1.28 123 105 116 140 134 2102 103 108 # 1:37 
Alabama ..... 1.01 1.02 148 1.02 1.03 1.90 .78 .78 93 1.48 50 1.11 .93 54 73 .89 .93 95 1.09 90 "93 ‘96 
Mississippi ............... 1.15 .35 : 1.07 132 68 1.92 50 25 59 =: 1.67 124 17 ST AT .56 59 .70 -69 67 64 63 "70 
West South Central........ 12.40 3.29 6.39 814 5.59 8.60 12.46 6.39 3.74 6.12 9.10 4.22 6.24 8.10 4.99 5.28 6.97 6.18 3 2 5.39 5 9 
Arkansas ........ nae 1.1 31 Be 1.39 45 17 ~§=©1.89 53 .24 60 1.34 .34 17 54 .39 51 64 81 a 135 ae y HY as 
EE lone ndanscursec 86 104 121 1.32 105 119 150 1.21 93 113 1.02 70 = 1.55 95 .88 97 109 109 1.09 1.07 96 "92 76 
Oklahoma 2.69 62 113 22 126 195 230 1.13 53 1.04 1.79 89 124 182 1.79 4119 155 121 1.27 1.68 1.02 "92 32 
ETE caccatesdutdaats 7.74 132 3.52 3.21 283 4.70 6.75 3.52 204 335 496 229 267 480 194 261 3.69 308 3.13 344 265 262 3°24 
EE, ectebcnctheanecaess 6.03 1.88 2.34 8.20 3.69 4.55 5.19 2.34 140 2.34 3.37 173 2.86 3.46 854 3.08 3.75 3.93 3.88 55 7 5 
Montana ......... epenppae * 31 J 1.60 82 90 1.03 .34 .25 40 61 .22 46 43 1.14 43 .66 .72 nt ai 0 rs >) 
Ei vn ivusnescweeses: VIE 22 3 80 40 55 89 124 14 .28 66 16 35 391.35 40 AT 52 49 31 32 31 "39 
Sein atesaie tees 58 18 ; 65 18 40 46 13 13 17 .22 ll .16 22 1.59 .33 .35 .33 31 a) 31 32 "26 
ies rccuegtade 1.46 55 1.83 105 1.14 1.22 83 44 72 91 62 90 1.23 1.81 90 1.00 99 1.03 125 113 106 1:76 
New Mexico ..............  .55 03 1.04 13 40 AT 14 03 14 .23 08 16 -30 56 18 .29 27 127 27 31 30 "36 
EE Coe dake odanees 46 123 53 22 .36 AT 122 15 .22 .20 .20 .33 :38 16 .32 .33 44 42 25 29 30 29 
Ls Oe aEReRARS: 51 132 :89 14 ‘56 54 32 23 .32 46 .28 43 40 85 ‘41 ‘48 50 49 4 46 47 54 
SND, a Paciebevedes 118 04 .86 15 125 12 .12 03 .08 08 .06 07 12 49 12 18 16 af 24 21 22 28 
ei cle eib navn 9.92 461 9.35 7.35 10.95 8.75 10.05 9.35 6.09 8.10 5.97 8.91 6.89 11.27 8.62 837 8.54 17.50 7.49 7.42 5.62 5.23 5.97 
Washington .............. 158 129 141 195 182 156 17 141 1.01 130 132 114 4111 182 208 130 143 1.61 1.63 1.71 98 ‘88 «1.17 
EN Fab cvcstéxkanwwoas 1.36 ‘53 183 1.35 111 1.22 ‘15 56 74 = 1.03 .70 ma «1 (OLS .88 98 108 1.09 1.11 80 "72 ‘91 
EIEN i255 dnndoeneas 6.97 2.78 7.20 3.56 7.78 6.08 7.08 7.20 451 6.06 363 7.08 5.07 832 4.79 619 613 4.80 4.78 460 3.84 364 3190 
Table IV. Percentage Distribution of Maior Classes of Physical Wealth Within Each State, 1932 
—Percentage Distribution of Physical Wealth by Major Character Within Each State: 1932 
Population Fixed Real Capital - ———_———_. ——Circulating Capital—— - Consumption Goods 
~ Wealth Total Tax Total 
Per Per Per Per Total Indus- Circu- Pri- Ex- Con- 
States Amount Cent Cent Number Cent Cent Fixed Farm Mer- trial lating Farm vate Rented Per- empt sump- 
in Order of Rank (Mil- of Cumu- (Thou- of Cumu- Indus- Com- Rail- Util- High- Real Prod- chan- Inven- Cap- Dwell- Dwell- Dwell- sonal Motor Prop- -_ 
in Total Wealth lions) Total lative sands) Total lative Farms Mining trial mercial roads ities ways Capital ucts dise tories ital ings ings ings Goods Cars erty Goods 
United States. .......... .$290,616 100.00 124,822 100.00 13.05 2.21 9.06 8.40 7.15 8.31 .84 49.02 1.61 3.31 3.05 7.37 1.85 13.22 8.92 11.23 2.72 5.67 43.61 
eer 39,606 13.63 13.63 12,852 10.30 10.30 2.58 .35 8.99 12.77 3.89 11.62 .35 40.56 31 5.04 3.55 8.89  .70 14.45 15.29 10.11 1.84 8.15 50.55 
2 Pennsylvania ............ 25,252 8.69 22.32 9,741 7.80 18.10 3.54 4.72 1450 7.05 7.85 891 70 47.28 42 2.78 3.48 6.68 1.06 16.35 7.69 13.47 2.17 5.31 46.04 
Ee cenccccepanses 21566 7.42 29.74 7,768 6.22 24.32 11.92 93 9.25 9.01 5.90 8.08 53 45.62 69 3.55 3.51 7.75 1.36 15.63 12.50 10.95 230 415 46.63 
= | SpE eepererstey 17,807 6.13 35.87 5,947 4.77 29.09 14.86 452 4.17 9.86 416 10.54 .57 4863 1.16 3.89 2.24 7.29 1.10 14.64 10.93 9.35 369 4143 44.08 
EE ein cd Sc when cdenks 16,699 5.75 41.61 6,753 5.41 34.50 7.51 1.48 13.31 7.62 6.29 8.01 .56 44.79 65 3.01 3.99 7.65 1.62 17.49 9.01 11.73 3.22 4150 47.57 
I, 5 adc ceesenen tks 11,349 3.91 45.52 4,983 3.99 3849 7.72 .86 12.24 7.34 525 693 .82 41.15 .67 2.89 482 8.38 1.81 18.17 11.02 12:49 3133 3°65 50.47 
7 Massachusetts .......... 11,340 3.90 49.42 4,297 3.44 41.93 1.51 .20 15.40 10.01 246 8.31  .67 38.55 25 3.95 4.07 8.27 52 17.19 11.10 14.34 2.33 7.70 53.17 
yp Ee 11,209 3.86 53.27 4,148 3.32 45.25 18 58 14.88 6.00 4.94 6.58 1.12 35.94 34 2.36 4.41 7.11 55 22.38 12.49 14.60 2.44 4.49 56.95 
MN os den ac sv aconnsieds 10,726 3.69 56.96 5,964 4.78 50.03 27.37 10.21 3.24 8.01 6.23 6.37 1.02 62.44 185 3.16 169 6.70 2.49 7.86 5.87 813 353 2'98 31.06 
IEE hc csccccseectves 8,457 2.91 59.87 3,656 2.93 52.96 16.71 .97 6.57 10.86 7.56 848 1.12 52.26 1.21 4.29 283 832 2.53 10.78 7.92 1190 277 351 3941 
TE aan kan giecceunvdsds 8,074 2.78 62.65 2,479 1.99 54.95 4231 64 297 499 7.52 544 .76 6463 212 197 149 5.57 4.47 7.94 3.52 7:90 2.84 3113 29°80 
DOOD, occ cncccecssccause 7,642 2.63 65.28 3,275 2.62 57.57 14.16 1.27 10.34 5.56 10.77 8.34 .77 51.20 1.16 220 391 7.28 2.45 12:48 6.31 11.76 334 518 4152 
SON, soos escdcccsces 329 2.52 67.80 2,976 2.38 59.95 19.27 .29 11.00 6.78 5.A5 5.47 .90 49.35 138 2.67 3.66 7.71 3.56 14.52 6.41 11.90 3.03 3.52 42.94 
14 Minnesota 2.43 70.23 2,585 2.07 62.03 2453 48 5.69 9.04 8.18 7.16 1.33 56.41 1.53 3.57 2.18 7.27 3.40 10.37 5.14 10:70 311 3154 3631 
EE cach ucdzseennnnns 1.85 72.08 1,894 1.52 63.54 35.02 3.06 3.91 5.00 12.94 4.96  .60 65.48 1.73 1.98 1.58 5.29 3.00 6.88 3.62 865 306 4103 29°23 
16 Nebraska ............ 1.59 73.67 1,388 1.11 64.65 44.31 09 3.13 6.29 855 421 56 67.14 197 248 1:36 5.81 3.65 7.09 3.26 709 264 333 27.05 
IE, scckcccessasess 1.55 75.22 2,440 1.95 66.61 22.69 11.54 3.64 6.13 1019 6.77 .69 61.64 149 242 104 495 213 6.26 630 899 320 653 33.41 
18 Connecticut ..........---- 1.54 76.76 1,634 1.31 67.92 3. ‘11 16.27 7.30 4.17 8.17 ‘87 40.27 AT 2.88 3.82 7.17 1.07 18.19 10.00 1295 246 7.97 52.63 
19 Washington ......... 1.43 78.19 1,588 1.27 69.19 14.47 .87 8.20 8.32 9.79 10.61 1.21 53.47 1.25 3.28 2.17 6.71 1.71 11.29 3.47 8.25 ) 
EE ccnccccacdsoonans 1.38 79.57 2,435 1.95 71.14 14.75 1.19 6.82 7.61 13.01 7. 1.12 52.36 1.39 3.01 3.26 7.66 3.96 9.45 $10 1455 > 91 6:99 39.98 
SEIN os uc cscs ncesess 1.29 80.86 1,653 1.32 7246 6.78 .53 9.71 8.99 5.08 12.13 1.09 44.32 74 3.54 3.78 8.06 1.78 15.96 7.53 14.15 2.87 5.32 47.62 
22 North Carolina 1.27 82.13 3,244 2.60 75.06 16.07 19 10.77 9.12 7.14 3.91 1.57 48.77 2.25 3.61 5.97 11.83 3.77 7.60 4.88 16.26 336 3153 39°40 
EE accésccesenees 1.20 83.33 2,638 2.11 77.17 18.82 4.77 4.71 7.10 9.42 822 1.49 54.52 1.78 2.79 184 6.41 3.56 10.86 6.06 11.58 284 417 39.07 
24 Tennessee ............... 1.16 84.49 2,650 2.12 79.30 16.77 1.22 7.20 9.16 833 7.79 1.93 52.39 1.72 3.60 2.82 8.15 3.33 8.98 5.89 12:22 3100 604 39.46 
OY errr 1.12 85.60 2,910 2.33 81.63 13.03 .55 8.16 10.29 10.26 9.24 1.63 53.16 1.79 4.07 2.89 875 290 7.61 54 2.86 
26 Louisiana ....... 1.09 86. 2,138 1.71 83.34 10.27 540 865 9.32 §69 8.02 3.13 5347 1.39 3.66 2.59 7.64 1.74 7.17 rH 16:01 337 +58 38:88 
27 West Virginia 1.04 87.74 1,761 1.41 84.75 8.34 14.50 6.59 6.19 15.19 7.78 1.68 60.26 82 244 2.21 5.47 1.98 9.29 5.73 8.76 241 613 34.27 
28 Colorado ............ 1.00 88.7 1,047.84 85.59 18.96 247 4.94 6.96 13.07 8.71 .58 55.6 1.23 2.74 1.34 5.32 1.68 7.96 5.80 10.01 3.33 10.22 38°99 
cctv ees caecsscasa ‘98 89.72 974 78 86.37 18.08 .28 4.90 6.36 13.29 11.40 1.19 55.49 126 252 1.75 5.52 1.92 10.49 5.24 811 311 10.10 38.99 
IG ns ccceangewet on = 90.61 2,682 2.15 88.52 14.78 2.08 10.38 7.29 11.88 9.49 .69 56.60 2.16 2.89 266 7.72 3.09 8.26 4.13 13.97 2182 3143 35/69 
31 South Dakota .76 91.37 7 «= «5S 89.08 «50.14 1.41 «=—.82 3.54 10.90 3.00 .64 70.39 191 1.36  .68 3.95 4.08 431 2.50 5.68 2.45 6 66 
CML cacnpsccecscnvccnes 73 92.10 1,528 1.22 90.30 14.90 .95 5.84 11.34 11.58 5.22 .90 50.74 2.09 446 161 816 1.71 12.29 9.73 8.69 4.46 re 41:10 
33 North Dakota .69 92.79 685 .55 90.88 40.50 35 .75 4.28 15.87 3.03 .65 6542 214 169 45 428 413 3.68 244 5.62 244 11:99 30:30 
34 Montana ..... 66 93.44 538 43: 91.28 = 26.39 2.78 44.30 4.30 17.47 10.44 115 66.84 157 168 1.21 446 1.73 3.67 3.78 7.92 1:78 9.81 2860 
MEINE, 6.5 c0scccscceees 64 94. 1,867 1.50 92.77 22.46 2.35 4.39 6.90 15.51 5.78 1.12 58.72 299 273 112 684 3.80 684 4.76 1353 230 342 34.65 
36 South Carolina........... 1,848 .64 94.72 1,745 1.40 94.17 14.61 .16 12.01 8.28 9.09 7.85 2.11 54.00 2.16 3.25 260 801 3.36 6.11 3.73 16.56 319 503 37.99 
37 Rhode Island.......... 1,719 .59 95.31 698 .56 94.73 1.34 .06 20.48 7.85 2.09 6.69 .70 39.21 23 3.08 5.12 8.44 41 17.34 10.24 16.70 2.50 5 ‘ 
38 Mississippi ......--..-. 1,709 59 95.90 2,036 96.36 2545 47 5.38 7.14 1299 445 (70 5658 334 281 1.29 7.43 5.27 591 298 1463 263 2 56 35:99 
EE ereiknitoaseetecees 1,691 58 96.48 801 97.00 857 .53 14.60 7.39 7.33 10.05 248 50.98 1.30 2.90 3.25 7.45 2.54 1218 6.03 13.54 3.08 420 41°57 
40 District of Columbia..... 1,618 .56 97.04 493 .40 97.40 31.31 «2.28 11.06 1.36 853 ... 23.86 25 4.39 1.05 5.69 ... 20.21 15.39 7.48 3.40 23.98 70.46 
ae 1,385 .48 97.51 515 41-97-81 14.01 4.62 6.06 5.63 13.29 12.92 1.08 57.62 1.16 2.24 1.52 4.91 1.81 8.52 4.55 10.25 2.24 10.11 37.47 
IN a bciccilnns soos nac4s t 1,355  .47 97.98 447.36 98.17 94 2.00 428 4.35 1232 7.08 1.25 58.23 192 170 ‘89 450 258 428 317 848 2°36 1639 37:97 
43 New Hampshire.......... 1,108 .38 98.36 468 .37 98.54 5.05 .36 17.60 5.78 9.84 6.86 1.62 47.11 90 2.26 4.06 7.22 1.80 1218 6.50 15.61 298 659 45.66 
IMMER 5. 556050650000. 1,019 .35 98.71 229 «18 98.73 21.59 7.56 4.61 3.14 13.15 4.32 1.28 55.64 1.28 1.28 1.08 3. 1.18 3.53 3.34 5.30 1.67 2 7 
EE akaiee ytennasesss 959 .33 99.04 448 .36 99.08 18.04 448 6.26 5.63 11.47 5.53 1.88 53.28 1.46 219 136 5.01 115 605 7.30 11.05 313 isa 73 
New Mexico..........-+-- 831 .29 99.32 431 .35 99.43 15 6.86  .96 4.21 26.11 3.61 1.81 68.71 1.56 1.68 36 3.61 156 241 3.73 6.14 277 11:07 27.68 
MP MEER cn cescccstccceses 808 .28 99.60 360 99.72 14.98 2.23 9.65 644 693 9.65 1.98 5186 223 248 210 6.81 4.08 11.88 5.45 1238 3.22 433 41'34 
ED vsccncuobsveure se 580 20 99.8 240 «19 99.91 845 ... 15.00 862 3.97 8.28 155 45.86 1.21 345 345 810 2.24 15.17 7.76 1293 276 517 4603 
WD NOVOAR ..... 2. ccccccccese 520.18 100.00 93 .07100.00 13.27 3.46 1.92 5.38 34.42 6.73 2.12 67.31 7 #212 88 3.27 77 3.27 3.65 4.42 1.73 15.58 29.42 
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District of Columbia, has been viewed 
as an individual entity representing 2.04 
per cent of the forty-nine major politi- 
cal divisions within the continental 
United States, with the cumulative per- 
centages, beginning with the poorest 
State (Table V) plotted against each 
other. Thus if the first ten States, rep- 
resenting 20.4 per cent of the total num- 
ber of political divisions, have 3.4 per 
cent of the total physical wealth, the 
two percentages converge at 20.4 on the 
horizontal percentage scale representing 
the number of States. and at 3.4 of the 








[CHART:. ] 
| | CUMULATIVE PERCENTAGE DISTRIBUTION OF TOTAL 
PHYSICAL WEALTH BY STATES 
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perpendicular scale, which represents the 
percentage of wealth, and so on until 
the total number and their total wealth 
is accounted for. If each State con- 
tained within its boundaries an equal 
share of the total national wealth, then 
one-fifth of the States would possess 
one-fifth of the wealth and the resulting 
distribution would be a straight line as 
shown in the “line of equal distribution” 
in Charts 1 and 2. The more the cumu- 
lative percentage curves bend away 
from this straight line of pure arithmetic 
equal division, the more unequal is the 
wealth distributed among the constitu- 
ent units. 
TABLE V. CUMULATIVE 
PERCENTAGES, 1932 





Per Cent Per Cent 

of of 

States. Population. 
Il. III. 

2.04 074 
4.08 .266 
6.12 .554 
8.16 .899 
10.20 1.257 

12.24 1. 
14.28 1.814 
16.32 2.172 

18.36 2. 
20.40 2.979 
22.44 3.620 
24.48 5.251 
26.52 5.810 
28.56 7.208 
0.60 8.703 
32.64 9.134 
4.68 9.682 
36.72 10.906 
38.76 11.466 
40.80 13.614 
42.84 4.394 
44.88 15.232 
46.92 6.642 
48.95 8.354 
51.00 0.685 
53.04 22.808 
55.08 24.921 
57.12 27.519 
59.16 28.843 
61.20 30.793 

63.2 32. 
24.7 65. 33.374 
5. 67.32 35.328 
27. 69.36 36.440 
’ 71.40 37.957 
a 73.44 40.028 
ss 75.48 42.412 
37.3 77.52 45.035 
79.56 47.021 
‘ 81.60 49.950 
4 83.64 54.728 
50.562 85. 58.051 
a6 wecnsawenen 54.464 87.72 61.493 
ka64063%90.50% 58.369 89.7 65.485 
| ae 64.115 91. 895 
err 70.242 93.84 75.660 
eee 77.662 95. 1.883 
ere 6.351 97.9 89.686 
Pe CT Cre .000 100.00 100.000 


*Beginning with the poorest State. The 
reverse of the order given in Table IV. 
When we relate the population of 
each individual State to the wealth of 
each State and plot these cumulative 
percentages against each other, as in 
Chart 2, there is obtained a picture of 
the distribution of the population in 
relation to the existing geographic dis- 
tribution of physical wealth. Here we 


find, as would be expected, a rather close 
parallel to the line of absolute equality. 
Yet small as this variation appears, 
rarely bending away more than 9 per 
cent and averaging about 6 per cent on 
the whole, it is enough to suggest a pos- 
sible badly adjusted relationship affect- 











ing some 1,800,000 families in all. Curi- 
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See Table V. 


ously enough this variation corresponds 
very closely to a similar degree of “‘mal- 
distribution” of wealth ownership as dis- 
closed in our study covering the division 
of wealth among property owners, which 
was independently arrived at without 


total value of all real property in the 
United States in 1922 approximated 
201 billion dollars (176 plus 25 billion) or 
63 per cent of the total wealth. The 





[CHART 3. ot. 
| RELATIONSHIP OF PRODUCTIVE AND CONSUMPTIVE 
| WEALTH TO TOTAL WEALTH OF THE VARIOUS STATES 
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census report did not supply a break- 
down of real property into land and 
buildings. On the basis of the Federal 
Trade Commission’s findings and those 
of the Census of Agriculture for 1925, 




















Table VI. Subdivision of Real Property, 1932 
Buildings and Total Real 

——Land —Improveiments— —Property—— 
Million % of Million % of Million % of 
Dollars. Total. Dollars. Total. Dollars. Total 
ON SR OC ROP POET TTT er roe $40,413 36.2 $12,587 14.1 $53,000 26.3 
Tax-exempt property............... 12,44 11.1 8,059 9.0 20,506 10.2 
Railroads and public utilities...... 4,732 4.2 20,040 22.4 24,772 12.3 
PEE Saal dca peerénseescueceeuae 54,211 48.5 48,698 54.5 102,909 51.2 
Se EE ee er eee $111,803 100.0 $89,384 100.0 $201,187 100.0 

Percentage division................. 55. 44.43 100.0 

















regard to problems of physical-geo- 
graphic relationships. 


Nature of Regional Distribution 


Before entering upon further discus- 
sion as to changes which have occurred 
over a long period of time, as relating 
to population distribution, it seems more 
immediately important that we examine 
a bit further into the nature of wealth 
itself, particularly as it is spread 
throughout the various States. And 
especially should we direct our inquiry 
into those classes of wealth which may 
be more or less clearly defined into 
real capital or remunerative productive 
wealth as distinguished between purely 
consumption goods. In so doing we can 
consider how the economy has fared, 
State by State and region by region, in 
the comparative volume of its consump- 
tion goods (indicative of relative living 
comforts and standards) as related to its 
developed physical resources or means 
of production. 

An accurate method of measuring 
fixed real capital would be to differen- 
tiate between land and all of the tools, 
machines, buildings and miscellaneous 
equipment used in the production of 
goods. Unfortunately the state of 
existing statistical data does not permit 
of an exact segregation and we are 
therefore forced to include land (produc- 
tive) in our tabulation under “fixed real 
capital” as shown in Table II. Based 
roughly upon past census data the per- 
centage of all land to total real property 
has approximated 55 per cent. The esti- 
mate by the Census Bureau of real prop- 
erty, exclusive of railroads and public 
utilities, for 1922, was a little over 
176 billion dollars. According to the re- 
port of the Federal Trade Commission, 
published in 1926, the total census esti- 
mate of wealth in railroads and public 
utilities for 1922 approximated 35 billion 
dollars, which included real property 
valued at 25 billion. On this basis the 


however, the National Industrial Confer- 
ence Board has subdivided the total real 
property as shown in Table VI. 


The Total Real Wealth 


Applying these ratios to our total fixed 
real capital of 142 billion dollars in 1932 
(Table II) we find some 64 billion as 
the approximate value of our productive 
durable physical plant equipment in that 
year. Now the process by which this 
kind of capital is maintained is com- 
monly referred to as the reproductive 
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precess, and this activity plus the entire 
productive activity whereby we feed, 
clothe, shelter and maintain ourselves 
brings into being a volume of materials 
semi-manufactured goods, partly as- 
sembled articles, and consumable goods 
essential to production itself, all of which 
we have labeled for convenience circulat- 
ing capital or current stocks of goods on 
hand. The total sum of both this fized 
and circulating capital (except land) 
constitutes the total real capital of the 
nation. The total of all land, which in- 


cludes the natural raw material re- 
sources, of physical plant equipment, 
goods in process and on hand, and all 
consumption goods (which includes 
dwellings, theatres, churches, motor cars, 
personal goods, &c.) becomes the total 
real wealth. 

To the mind of this writer it is of the 
utmost importance that these somewhat 
simple though significant distinctions be 
kept in mind, and that no comparative 
measure of the wealth of a community, 
State or nation as it relates to the rea- 
sonably efficient maintenance of the 
population can be of much value unless 
such distinctions are taken into account 
In Chart 3 is shown the relation of this 
productive and consumptive wealth, 
State by State, beginning with the poor- 
est State (reverse order of rank as shown 
in Table 1V), while Chart 4 is illustra- 
tive of trends in total wealth and con- 
sumption goods. Chart 5 portrays the 
changing relationships of these two ma- 
jor forms of wealth in our economy over 
the past sixty-two years. 
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In the next article an attempt will be 
made to relate the population to these 
major classes of wealth, and to distrib- 
ute the ownership of the national wealth 
geographically as we have distributed 
the physical property itself in this study. 


RECENT PUBLICATIONS 


CLOTHING WORKERS, THE, by J. Hardy. 
(International, $2.) An analysis of the 
clothing industry and the people em- 
ployed in it. 

COMING WORLD WAR, THE. By T. H. 
Wintringham (Thomas Seltzer, $2.50). 
Described as containing a theory of 
war, a technique of battle, a treatise 
on strategy, a description of war’s re- 
sults and a method of ending it, this 
book was highly praised on publica- 
tion in England. 

DIPLOMACY OF IMPERIALISM, THE, by Wil- 
liam L. Langer. (Knopf, two volumes, 
$7.50.) Carrying on a history of Euro- 
pean international relations which was 
begun by the author’s “European Al- 
liances and Alignments, 1871-90.” 

ECONOMICS AND SOCIAL PLANNING, by 
G. D. H. Cole. (Knopf, $3.) Solutions 
for the world’s ills. 

It CAN’T HAPPEN HERE, by Sinclair 
Lewis. (Doubleday, Doran, $2.50.) The 
Nobel Prize winner discourses, in a 
novel, on what would happen in this 
country under the iron fist of fascism. 

LAND OF THE FREE, by Herbert Agar 
(Houghton Mifflin, $3.50.) The author 
of “The People’s Choice,” Pulitzer 
Prize winner in history, says in this 
book that the United States took the 
wrong road after the Civil War and 
suggests a way of getting back to a 
right one. 

MUSSOLINI’S ITALY, by Dr. Herman 
Finer. (Holt, $3.75.) What Italian fas- 
cism has done and what it is likely to 
dao. 

WAR: NO PROFIT, NO GLORY, NO NEED, by 
Norman Thomas. (Stokes, $1.50.) Pic- 
turing what war is and discussing 
plans for its prevention. 
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On the World Economic Front; Causes and Results of 
The British Housing Boom 


ing the past month continued to 
be marked by uncertainty and 
hesitancy, as the European politi- 
cal crisis persisted. Foreign industrial 
activity remained below the high levels 
of the Spring and international trade 
tended lower; commodity prices, on the 
other hand, shoWed considerable strength 
not entirely on account of war demands. 
British recovery continued; the end of 
the building boom, on which much of the 
improvement has been based and which 
is discussed in detail in these pages, ap- 
pears less imminent than had formerly 
seemed probable. Italian gold reserves 
fell further and prices advanced to new 
heights, but despite the application of 
economic sanctions, that country can 
doubtless carry on for a considerable pe- 
riod; the sanctions themselves are likely 
to prove as much a test of the integrity 
of the British Conservatives as of the 
effectiveness of League action. 


| HE economic situation abroad dur- 
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In Germany industry showed little 


change, reports of credit and financing 
difficulties suggesting, however, that un- 
employment may well increase sharply 
in the next few months. The gold bloc 
still enjoyed its respite from severe pres- 
sure, although the gold drain continued. 

China formally detached her currency 
from silver, although in view of the 
weakness of the control of the central 
government and the presumable dislike 
of the population to accept paper in 
place of the accustomed silver, it is ques- 
tionable how effective the move will 
prove to be. The direct consequence of 
the deflation brought on by our silver 
policy, the official abandonment of silver 
by the Chinese Government may properly 
be added to the list of other “victories” 
of our silver bloc in promoting the more 
general use of the metal throughout the 
world. 

Any general discussion of the trade 
treaty reported ready for signing be- 
tween Canada and the United States 
must await details as to the concessions 
granted by each country. Newspaper re- 
ports indicate that ours consist chiefly 
of promising to keep newsprint, pulp- 
wood and wood pulp on the free list and 
of a 50 per cent reduction in the duty on 
whisky to $2.50 a gallon, although it is 
not indicated whether all whiskies would 


be included or only so-called American 
types. These four commodities last year 
comprised over half of the $222,000,000 
worth of Canadian exports to this coun- 
try. Some other commodities, such as 
nickel, might also be granted conces- 
sions. On the Canadian side, stabilization 
of the present unpredictable flexible 
Canadian tariff rates, and concessions on 
a long list of American exports are 
probable, according to newspaper dis- 
patches. 

The problem of discovering conces- 
sions that would not be too bitterly op- 
posed by affected interests in the coun- 
tries granting them is certainly no small 
one. In the period of complete reciprocity 


include the scheduling of sanctions 
against Italy to become effective Nov. 
18, the confining of American coopera- 
tion to its usual “moral” support, the 
closer alignment of Austria with Italy, 
and the calling of a naval conference 
to meet at London on Dec. 2. What the 
naval conference can accomplish is far 
from clear, in view of the apparent de- 
termination of all of the affected nations 
to go each their own way. 


World Industrial Trend Uncertain 


World industrial activity continued 
hesitant during August. Industrial pro- 
duction for the world, outside of Russia 
and the United States, averaged 95.9 per 
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World Commerce and Industry 


Unit in §Same 
Millions Month | 
or Base Sept., Aug., July, June, May, Apr., Mar... Last | 
World: Year 1935. 1935. 1935. 1935. 1935. 1935. 1935. Year. | 
SnGuctetnl poatuction adj.: | 
Except S. and Russia 1928 *95.9 95.2 796.3 969 94.9 93.1 91.7 | 
Except Russia ‘ 1 ‘ *87.1 186.3 +868 86.6 86.2 86.2 78.5 
International trade, adj. t.... 1928 *33.6 7 35.6 434.7 136.3 34.3 34.1 32.7 
Basic commodity stocks, ati. 1928 4140 =64137 143 147 149 149 174 
Basic commodity prices t.. 1928 38.5 37.1 36.8 36.9 38.0 36.9 35.7 38.5 
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For back data from 1929, see The Annalist, Jan. 
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adjusted for seasonal variation. *Preliminary. 
ago corresponding to most recent month shown; revised data. 
‘Including parcel post for the half-year 
t?Bank of Italy, last of month; 


95.6 93.7 96.5 94.7 **90.2 **81.5 
100.8 100.7 100.4 
337 340 365 350 
318 330 318 333 359 353 352 
+50 +29 0 +4 19 +12 —2 


90.7 109.1 111.9 104.6 103.9 87.4 


386 11476 369 426 
569 571 *1722 553 650 668 564 


92.2 924 93.0 929 9 


4158.3 158.8 158.2 154.0 142.9 
137.8 137.8 138.7 135.4 
209 200 210 168 
166 . 1187 192 215 211 216 152 
+45 +17 —3 —6 -11 —§6 +16 
344.8 B66 344.5 34.3 33.8 33.2 35.1 


78.1 79.9 64.5 
113.5 115.4 106.7 


tRevised. tin gold values. §Month a year 
!Annalist International Com- 
**Not in- 
latest data—Oct. 20, 3936.0 











which prevailed for a time during the 
last century Canadian manufacture was 
relatively undeveloped, and Canada of- 
fered an eager market for the products 
of our industries. In recent years, how- 
ever, Canadian industry has developed 
rapidly, and American companies have 
in addition established branches within 
the Canadian tariff boundaries, with the 
consequence that the inevitable vested 
interests have developed to oppose any 
thoroughgoing changes in the tariff 
structure. Both agricultural and indus- 
trial interests in this country are cer- 
tainly not behind those in Canada in op- 
posing concessions that in any way 
would affect them. If therefore the gov- 
ernments of the two countries have 
reached an agreement that involves any 
real modification of the tariff barriers 
between two contiguous nations, they 
will have a genuine achievement to their 
credit. 

On the political side, the chief events 


cent of the 1928 level in August, accord- 
ing to preliminary data—somewhat 
above the July figure of 95.2, but lower 
than either of the two months before. 
The failure of industry to maintain or 
to advance beyond the May high mark 
is due on the one hand to import diffi- 
culties of Germany and Italy, and on the 
other to the uncertainties engendered by 
the European political crisis. 
Production was higher in the United 
States, Canada (despite a setback in 
September), the United Kingdom, Swe- 
den, Poland and Austria. In Belgium 
industry had expanded upon the devalua- 
tion of the belga, but most of the gains 
have since been lost. Little change could 
be discovered in Germany, France, 
Czechoslovakia, Chile or Japan, while in 
Italy industrial activity sharply declined. 
International trade again showed a 
downward tendency, after due allowance 
for normal seasonal trends. The revised 
August adjusted index stood at 34.4 per 


cent of the 1928 average, against 36.0 in 
July, while preliminary estimates place 
the September figure at about 33.6, or 
the lowest since last December. The 
marvel is that trade holds up as well as 
it does. 


Commodity Prices Improve 


Prices continued to rise in September 
in response both to improved basic con- 
ditions and increased speculative and 
war demand. Weekly indices of the six 


leading countries show a moderate set-, 


back in October, due apparently to the 
subsiding of the more acute war expecta- 
tions, but the decline does not seem to be 
more than temporary 
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Commodity stocks rose somewhat in 
August and September, but the increase 
is probably of only passing importance. 
Stocks of sugar, tea, coffee, silk and tin 
were lower, while world supplies of 
wheat, cotton and rubber showed mod- 
erate increases. 


Further British Recovery 


Business recovery in the United 
Kingdom has resumed its upward course. 
after some hesitation in midsummer. 
The general index of The Economist 
(London) reached a new high mark for 
the post-war period of 107.9 in Septem- 
ber (1928—100.0). Commodity prices 
have continued to advance, in part be- 
cause of war-stimulated demand, but in 
part also because of improvement in 
underlying conditions. While stock prices 
were lower in September, the drop re- 
flected concern over the Italian situation 
rather than any new domestic devel- 
opments. The perceptible easing of the 
foreign tension in the last few weeks 
will doubtless be reflected in an im- 
proved October index, as indeed it al- 
ready has in The Annalist Weekly In- 
dex of Twenty British Stocks.1 

Exports continued their slow advance, 
allowing for seasonal influences. Im- 
ports also continued to rise, indicating 
further expansion of domestic business. 
The percentage of partly and completely 
unemployed at the end of September. 
while slightly above a month previous, 


'See News of Foreign Securities section 
in this issue. 





—_—_ to ——--—_ 


ef 


me a. 


efi 





Friday, November 15, 1935 


THE ANNALIST 


681 





was otherwise the lowest since 1930. 
The rearmament, road and railroad elec- 
trification programs (the latter two to 
amount to £100 millions and £30 millions 
respectively) give some assurance 
against any setback in the near future. 
While the consumers’ goods industries 
also showed improvement, progress con- 
tinued to be most notable in the capital 
goods group, dominated by the building 
boom. The danger that the building boom 
has about run its course, and that British 
recovery therefore faces an imminent 
relapse, appears somewhat less acute. 
A recent study by The Economist is illu- 
minating. Despite the fact that it has 
been widely quoted in the American 
press, it is significant enough, in view of 
the world importance of the British 
recovery, to merit summarization here. 


The British Building Boom 


While cheap money has generally been 
given most of the credit for the expan- 
sion of building, its importance has been 
exaggerated, according to The Econo- 
mist. Although it is true that money rates 
commenced to fall before the midsum- 
mer of 1932, when the building boom 
began, mortgage money, which is of 
much greater importance in this connec- 
tion, did not decline until August of that 
year, and then only by a small amount. 
Moreover, building other than residen- 
tial, which should have _ responded 
equally if cheap money was really the 
decisive factor, failed to show any ap- 
preciable gain until the beginning of 
1934. Building costs declined somewhat, 
but the drop of only 10 per cent in nearly 
three years could hardly, in The Econo- 
mist’s view, account for a rise of 100 
per cent in building. 

In the search for the cause of the 
sudden rise a comparison of residential 
building with new passenger-car regis- 
trations yielded a surprisingly close cor- 
relation, both having turned upward at 
about the same time and both showing 
a roughly proportionate increase. The 
reason for the correlation is discussed 
by The Economist: 


The Summer of 1932 was, in fact, as- 
sociated with a wave of more favorable 
psychology, following the war loan 
conversion scheme and the Lausanne 
Conference. This “convalescence of con- 
fidence” released a large volume of 
spending power hitherto pent up by 
fear, but it was the confidence of the 
consumer. Residential building picked 
up; factory building did not. Registra- 
tions of private cars increased; those 
of commercial vehicles did not. The ex- 
planation is that when confidence re- 
turned to the consumer in the Autumn 
of 1932 he had more money to spend. 


The Economist proceeds to seek the 
source of the increased consumer pur- 
chasing power in the fall in the prices 
of necessities during the depression: 


According to Mr. Colin Clark’s cal- 
culations, the total of wages and sal- 
aries, which on the average of the years 
1924, 1926 and 1927, was £2,207 millions, 
had fallen in 1932 only to £2,143 mil- 
lions—a fall of £64 millions. But Mr. 
Feavearyear has calculated that between 
1924-27 and 1932 the expenditure of 
the public on food, clothes, liquor and 
tobacco had fallen from £2,115% mil- 
lions a year to £1,797 millions, a fall of 
£318% millions a year. Caution is nec- 
essary in basing precise calculations on 
relatively small differences between 
large numbers which may themselves 
be subject to an appreciable margin of 
approximation. That there has been a 
large increase in the “free’’ margin of 
purchasing power, however, is scarcely 
disputable, and the figures as they 
stand suggest that the wage and salary 
earners of the nation, after buying their 
food, drink, tobacco and clothes, had 
something like £250 millions a year 
more left over in 1932 than in 1924-27. 
The value of all the dwelling houses 
built in a year, even at the present rate, 
is probably less than £200 millions, 
while the value of the total of new pri- 


vate cars registered is only about £50 
millions a year. The increases since 1932 
are, of course, considerably smaller in 
each case. 


The Economist then goes on to con- 
sider the outlook for the future. Among 
the less important factors, building 
costs are unlikely to change enough 
to affect the volume of building in the 
near future. While the course of inter- 
est rates is unpredictable, “the build- 
ing society mortgage rate is one of the 
‘stickiest’ of interest rates and any rapid 
return to the pre-1932 level seems most 
unlikely.” “Confidence” has withstood 
the international situation and the ap- 
proaching election remarkably’ well, 
while with wages and salaries again on 
the up-grade, “public ability to buy new 
houses does not seem to be seriously 
threatened.” 


“Undoubling Up” of Families Largely 
Responsible for Boom 


After considering the potential de- 
mand for housing, The Economist ar- 
rives at the conclusion that: 


None of these factors—replacement, 
slum clearance, increase in vacancies— 
has been responsible for the boom. One is 
driven to conclude that an unexpectedly 
large increase has occurred in the num- 
ber of “families” —i. e., of units requiring 
separate dwellings. The Registrar Gen- 
eral estimated an increase of 771,000 
“families” in ten years, but there has 
been an increase of nearly 1,000,000 in 
four. This most significant social phe- 
nomenon is explainable only by a wide- 
spread tendency for families to “split’’— 
for married children to cease living with 
their parents, for mothers-in-law to set 
up for themselves, and for lodgers to 
move into flats. A movement such as 
this, with its roots in the social life of 
the people, is not likely to come to a 
sudden end. But the 600,000 or so “fam- 
ilies” that have appeared since 1931 in 
excess of the number predictable on the 
basis of birth and marriage rates, repre- 
sent something like 6 per cent of the 
total number of families. On general 
grounds we can scarcely assume the in- 
definite continuance of so rapid an in- 
crease. 

If the social movement behind the 
housing boom were to decline and disap- 
pear, the normal increase in families 
could be accommodated in less than 100,- 
000 houses a year—a rate of building 
only about one-third that of the present. 
Where is a continuing demand for the 
other 200,000 houses to come from? * * * 

The outlook is, then, for a decline in 
building activity. The increase in “fam- 
ilies” will probably taper off slowly. A 
really vigorous policy of housing for the 
poor could do much to fill the gap, but 
even at its maximum it would hardly 
amount to 200,000 houses a year. The 
other potential source of demand for 
houses is through obsolescence. It is not 
inconceivable that we are on the verge 
of far-reaching developments in building 
technique which will materially reduce 
costs and accelerate obsolescence and 
replacement. In their absence, however, 
it is unlikely that increased replacement 
demand can develop rapidly enough to 
maintain the present volume of building. 
On the other hand, most of the phe- 
nomena discussed in this article are slow 
moving. A sudden reduction in building 
activity would presuppose either a rapid 
increase in food prices or a collapse of 
confidence. And there is every reason to 
hope we shall avoid both. 


Increasing Strain in Italy 


In Italy industrial production in July 
and August (the latest months for 
which data are available) was far under 
the high levels of the Spring. The drop 
in the index reflected drastic curtail- 
ment in the textile industry, especially 
in the silk branch, although cotton spin- 
ning and weaving also was curtailed by 
restrictions on raw material imports. 
Rayon production, on the contrary, con- 
tinued at a high rate. The decline of the 
general index was in the face of in- 
creased activity in the metal, metal prod- 
ucts and machinery industries generally, 
the latter reflecting primarily the de- 


mands of the African campaign. Unem- 
ployment continued to shrink from the 
Same cause and seems destined rapidly 
to become negligible. 
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Imports still tend upward and exports 
show little change, the balance of trade 
becoming more and more adverse—228 
million lire in September and 143 in 
August, against 179 and 107 in the same 
months a year ago. Gold reserves of 
the Bank of Italy had fallen to only 
3,936 millions on Oct. 20, against 5,829 
on May 31, and 7,105 on Feb. 28, 1934. 
Commodity prices, as measured by the 
Milan index, rose to 337.4 for September 
from 319.1 in July and 275.5 in Septem- 
ber, 1934; on Oct. 16 it reached 348.8, 
an increase of over 20 per cent in seven 
months that reflected gains in practical- 
ly all groups of commodities, although 
export commodities showed the greatest 
rise. The two meatless days a week, 
announced to begin Nov. 5, reflect the 
dependence of Italy on meat supplies 
from South Africa and South America 
and the increased demand for military 
purposes. 


Sanctions and the British Elections 


Economic sanctions under League of 
Nations auspices are scheduled to go 
into effect against Italy on Nov. 18 


They include a boycott against Italian 
goods, an embargo on exports to Italy 
of so-called war materials, and the pro- 
hibition of loans and credits to her. 
Brazil, not a member of the League, has 
announced her intention of ignoring 
sanctions, while participation by other 
South American countries will be only 
partial in several cases. Now that sanc- 
tions have officially been made opera- 
tive, the question is how thoroughly they 
will be enforced by the various coun- 
tries, especially in view of the indif- 
ferent attitude of Germany and the un- 
willingness so far of this country, for 
all its official disapproval of “war prof- 
its,” to aid the League in making sanc- 
tions effective. Italy’s own financial dif- 
ficulties seem likely to prove of more 
consequence than the League action. 

In the meantime, England’s attitude 
remains somewhat of a puzzle. Charges 
have freely been made in that country 
that once the election is past the Con- 
servatives will quietly jettison the 
League and sacrifice Ethiopia to Italy. 
Certainly, no reason is apparent for 
holding an election at this time, when 
the only question is how large a ma- 
jority will be returned the Conserva- 
tives. The Conservatives have been tra- 
ditionally imperialistic, and hostile to the 
League and all it stands for, and there 
seems little reason for believing their 
sympathies have undergone a change. 
English opinion as a whole appears to 
be strongly in favor of an effective 
League, and by no means entirely for 
selfish reasons, unless the importance 
of peace to England is itself a selfish 
reason. 

The Conservatives were lukewarm to 
League action against Italy until the 
strength of English sentiment in the 
matter was manifested in a number of 
ways, at the same time that they them- 
selves became aware of the implications 
of Italian action for British imperial in- 
terests. The statement of Sir Samuel 
Hoare, Foreign Secretary, before the 
Commons on Oct. 22, to the effect that 
“no thought of imperial interest, save 
the natural concern that a world-wide 
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“lve got bad news 
for Jack Frost” 


The Bell System does everything possible to protect 
your telephone talks from interference by the weather 
—sleet, wind and rain. One way: every year more and 
more weather- resisting cable replaces open wire. Ten 
years ago, 88% of the System’s wire mileage was in 
aerial and nderground cable. Now that figure has 


which means safer, surer 
telephone service the year ‘round. 
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Foreign Trade Convention in Militant Mood to Combat 
Trend Toward Isolation sit c%‘scs"co°% 





N fighting mood to combat pam- 
phieteers like Samuel Crowther who 
praise American _ self-sufficiency 


bound to be warmly discussed. If our 
trade with China was seriously preju 


and Charles A. Beard who preaches By NORTON WEBB diced before that country’s abandon- 
enlightened isolation, a great host of ment of silver, the problem has now 
America’s foreign trade advocates will tion of our views. Imports must be in- economy, rather than by increasing been further aggravated. Our exports 
assemble Nov. 18 at Houston, Texas. creased. A corresponding increase in taxes. to China since the passage of the Silver 
During three days their voices will ring our sales abroad will then result. This .. pigeon tte gee gr hae sedhaggy ame Act have fallen continuously. Compared 
forth in challenge to reinstate the des- does not mean increased competition of tries with a creditor balance against the with 1934, our exports during the first 
tinies of America’s overseas trade as an injurious kind. Indeed, few countries world in general must accept payment quarter of 1935 were 26 per cent less 
they were foreseen by Senator Albert J. have even begun to explore fully their in this way. Debtor countries are not which is a drop five times as great as 
Beveridge who in 1898 said, “* * * the national resources and the possibilities eee 2 wae that between 1933 and 1934. Our trad 
trade of the world must and shall be ours’ that lie in these resources as export 5. Early sellimetion S caiainn trade in tobacco with China is being ruined 
* * * we shall get it as our mother (Eng- commodities. A commendable step in. barriers. Bilateral trade treaties which and so is that of cotton. And the net 
land) has told us how. We shall estab- this direction is the one taken by the can be developed into multilateral agree- effect is the stimulation of production 
lish distributing posts throughout the Department of Commerce in instructing cau en coullie db tisaiite of po ect in China itself of these products for 
would.” its foreign agents to interest themselves trade agreements with the strict observ- home consumption 
Manifestly our position with respect in the commodities which foreign coun- ance of the unconditional most-favored- The baneful results of our trade with 


to foreign markets is vastly different 
today than in the gay Nineties. The 
war, the depression and a changing 
world order are seeing to that. But 
that does not alter the determination of 
the host of prominent business men and 
experts who, at Houston, will face all 
aspects of American problems standing 
in the way of the reinstatement of our 
foreign trade to its former position as 
the open door to greater prosperity. The 
debates at the twenty-second National 
Foreign Trade Convention will assume 
particular importance at the present mo- 
ment when a whole new foreign economic 
policy is being evolved by the State De- 
partment in regard to neutrality and re- 
ciprocal trade treaties 

However loosely put together the new 
neutrality laws are, they make one vital 
point clear which orients our foreign eco- 
nomic policy vastly differently than 
heretofore: The flag no longer follows 
our trade in times of duress. This is a 
startling departure. It will require 
skillful statesmanship to make it a suc- 
cess. In times of peace it will mean 
that our overseas commerce will have to 
be built according to new ideas and in 
ways that will instire its stability and 
continuance without the navy. 

The assembled hosts at Houston will 
go on record as approving the old and 
familiar maxim that no nation lives 
unto itself. They will point to the period 
through which we have been passing as 
conclusive evidence. In line with the 
repeated declarations of the Economic 
Committee of the League of Nations 
and the resolutions of the International 
Chamber of Commerce at its last mo- 
mentous Paris session, they will point 
to the evidence on all sides of inability 
of individual countries to effect internal 
recovery by domestic policies directly 
aimed at the restriction of the export 
trade of other countries. 

The contention is made by many that 
our place in world trade has been per- 
manently modified- by an advance of 
other countries toward a state of self- 
containment. This is only a half-truth. 
Without a doubt there is a readjustment, 
a reshaping of trade in the world going 
on. What its final outcome will be is 
too early to say. But there is also va- 
lidity in the view of E. P. Thomas, 
president of the National Foreign Trade 
Council, who says that our international 
trade will continue because of the im- 
ports essential to our manufacturers 
and consumers, for which we must pay 
by continued exports. 

To critics who say that outlets for 
surpluses of American industry and 
agriculture in Europe, South America or 
the Orient are a pure delusion because 
they intensify foreign competition with 
American enterprise, speakers at Hous- 
ton will reply that the world’s increased 
industrialization merely means modifica- 


tries can sell advantageously in Amer- 
ica in order to increase their own buying 
of United States goods. 

James A. Farrell, chairman of the 
coming Houston meeting, says that the 
main theme of it will be to “translate 
into practice, at an early date, the 
sound monetary and commercial prin- 
ciples which by general accord, as re- 
flected in the recommendations of the 
Congress of the International Chamber 
of Commerce, are accepted by all coun- 
tries as indispensable to complete world 
recovery.” These are: 

1. Stabilization of international ex- 
change rates. 

2. Concerted measures by governments 
with relation to internal and interna- 


tional indebtedness 
3. Balancing of national budgets by 


nation clause. 

6. Opposition to clearing agreements, 
as having the tendency to reduce the vol- 
ume and value of international trade and 
subject it to restraint that hampers its 
development. 

7. Freer entry for the primary prod- 
ucts of new, expanding countries as an 
incentive to greater growth in estab- 
lished home industries, improved prices 
and restored prosperity through enlarge- 
ment of markets. 

8. State management of private enter- 
prise is paralyzing and must be re- 
moved whenever possible. 

9. International trade and travel make 
for better understanding and friendly 
relations between nations. 

10. Education of public opinion as a 
means to governmental action in carry- 
ing out these proposals. 


The lamentable effects of the Silver 
Purchase Act on our trade and the blow 


the Philippines are also a sore spot. Our 
excise tax on coconut oil and products 


is proving injurious not only to our soap 
manufacturers and related industries but 
to our total trade with the islands. Our 


trade with the Argentine has suffered 
through opposition of farmers 


and cat- 


tlemen’s representatives in Congress to 
the Sanitary Convention signed by Sec- 
retary Hull and the Ambassador of the 
Argentine Republic Indeed these and 
other failures of Congress to safeguard 


the national interest against the pres- 
sure of sectional interests which are not 
cognizant of where their true interests 
lie poses the question whether the eco- 
nomic unity of the United States from 
which it derives its competitive plac« 
in world markets is a reality or a sham 


Dividends Paid From Reserves Not Pure 
Gain; Other Important Distinctions 


This article is a rejoinder to “The 
Shares of Labor and Capital in the Na- 
tional Income Again Considered,” by 
Theodore J. Kreps, in THE ANNALIST of 
Oct. 25, 1935. 

AY I discuss each criticism of 

my paper! by Professor Kreps, 
| \ | in his own order? Although his 

original article contained much 
valuable information on “Dividends, In- 
terest, Profits, Wages, 1923-35,” its core 
was the effort to prove that property 
income had fared better than labor in- 
come in both depression and recovery. 
My summary of this in the words: “In- 
come from capital has gained at the 
expense of labor’ was poorly expressed 
and should be amended to read: “* * * 
has gained relative to labor,” or, to use 
one of his phrases: “A disproportionate 
amount of national income is paid out 
as dividends and interest.”2 The change 
does not affect my criticism, which was 
directed at the trends shown and not at 
any “causal explanation.” It did not de- 
pend on any such straw man as that 
“dividend and interest payments have 
been paid out of wages or subtracted 
from them.” 

When I mentioned the report of last 
February asserting—with the emphasis 
carried by the adjective “startling” and 
the influence carried by widespread quo- 
tation in the press—that dividends and 
interest were 50 per cent higher than in 


' See THE ANNALIST of Sept. 27, 1935, p. 427 
* Quarterly Journal of Economics, August, 
1925, p. 566. For a further expression of his 
thought see p. 573: ‘‘In short, corporate fin- 
ancial policy has succeeded rather admir- 
ably in doing that which it was designed to 
accomplish, namely, maintaining dividend 
and interest payments It is beside the 
point to argue that property income was 
thereby placed in a favored and sheltered 

sition, while millions of unemployed saw 
heir incomes stop completely and more 
millions of wage earners through short 
work weeks and wage cuts participated 
fully in the economic catastrophe. hat 
other results could have been expected?’’ 


By SIMON N. WHITNEY 


1926, it was simply for its bearing on 
the origin of the later report. I realized 
that this “fantastic” figure, although 
not the general argument, had been 
abandoned by its authors when they “ex- 
pressed regret.” 

Why did I object to the use of two 
sources by Professor Kreps in compiling 
his main table, while’ calmly using two 
or more in my own tables? It was be- 
cause he could have secured both series 
on a more nearly comparable basis from 
the same source and because the sub- 
stitution of another affected the result. 

Professor Kreps has surely not ‘‘con- 
sistently maintained the point of view 
of the corporation and its executives.” 
His chart in THE ANNALIST contrasts 
payments to security holders by cor- 
porations with payments to labor from 
all sources, without considering that the 
growth of the corporate form of prop- 
erty holding may give the former se- 
ries an upward bias compared to the lat- 
ter. 

I was well aware that intercorporate 
dividends had been eliminated in certain 
of his tables, but observed that his con- 
clusion was based primarily on his 
Table I and Chart 1, which included 
them—as does the chart in his reply, 
based on his own figures, not, as he sug- 
gests, on mine. Their exclusion, as in his 
table in THE ANNALIST, brings the 1929 
figure for property income 29 per cent 
closer to that for labor income. My dis- 
sent, however, rested less on criticism of 
his dividend figures than on indifference 
to them. To my mind, the stockholders’ 
well-being is measured better by profits 
than by dividends, and the fact that the 
latter exceeded the former by 10 billion 
dollars from 1921 through 1933 merely 
sharpens the distinction. 


Professor Kreps feels that my failure 
to mention his coupling of “write-ups’’ 
with “write-downs” did him an injustice 
If so, it was unintentional. I used my 
own language because his discussion em 
phasized their effect in exaggerating the 
business losses reported in the depres- 
sion much more than that in exagger- 
ating the profits reported in the boom. 
My main point, in any event, was that 
the whole subject is of slight importance 


My paragraph admitting the truth of 
Professor Kreps’s contentions if “suf- 
fered,” “not yet,” and “recovery” were 
construed in particular senses was un- 


happily worded, since it has led to mis- 
understanding. I meant that the spend- 
ing power derived by stockholders from 
unearned dividends protects them from 


immediate suffering but not from ex- 
haustion of capital; and that the parity 
of factory payrolls with dividends and 


interest which had “not yet” been 
achieved in 1934, the year referred to by 
Professor Kreps, had been achieved in 
1935. In criticizing me for supposed ig- 
norance that “flows” are measured by 
percentage changes, he failed to grasp 


my point that percentage increase alone 
may give a partial and hence false pic- 
ture of relative recoveries 

In summary: I will concede any 
charges of bad phrasing, since “the 
reader is always right” in disputes as to 
interpretation. On the substantive issue. 


however, I cannot accept a measurement 
of property income which assumes that 
dividends paid from reserves are pure 
gain and which (it may be added) takes 
no account of the contrast between divi 
dends and interest or of expanding 
investment. Professor Kreps’s reply 


heightens my admiration for his vigor of 
expression and sincerity, but leaves me 
unconvinced as to the relative trends of 
property and labor income. 


i 
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The Week in the Commodities; Price Index Rallies 


ITH the first advance in five 
weeks, The Annalist Weekly 
Index of Wholesale Commodity 
Prices rose to 127.9 on Tues- 
day, Nov. 12, from 127.4 on Nov. 4. Ad- 
vances were general, with corn, cotton, 
hogs and pork in particular showing ad- 
vances. The advance in corn reflected 
the small available supplies, in cotton the 
bullish crop estimate of last Friday, 
while hogs and pork benefited from the 
cold wave. Butter also was higher, but 
eggs, wheat and flour and steers de- 
clined. The crude petroleum average also 
showed a Joss of nearly half the previous 
week’s gain as prices were brought into 
better alignment in the various markets. 
The European situation seems to have 
disappeared as an active factor in the 
speculative picture, although so-called 
war demand continues of some impor- 
tance. 
WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(In currency of country; Canada, United 


Kingdom and Italy, 1926—100.0: ‘France, 
July, 1914—100.0; Germany, 1913—100.0) 


Saturday. Ger- 
" Canada. U.K. France. many. Sitaly 


Sep. 7 71.6 65.5 344 102.1 51.3 
Sep. 14 72.3 65.6 345 =102.1 51.4 
Sep. 21. 72.9 66.5 346 §=6102.3 51.8 
Sep. 28 72.7 66.8 345 102.4 51.9 
Oct. 5 73.0 67.6 347 =102.5 52.4 
Oct. 12. 43.2 68.1 349 §=6102.8 53.1 
Ot. E.... 73.0 68.7 349 102.9 53.4 
Oct. 26. ... 72.6 68.5 350 102.8 53.7 
Nov. 2. 72.4 683 350 102.9 53.8 

Revised. {Preceding Friday. §Preceding 


Wednesday. For data, 1933- 1934, see THE 
ANNALIST of March 15, 1935, page 429; for 
data, January-August, 1935, see THE ANNA- 
List of Sept. 13, page 359. 


DAILY SPOT PRICES 
Moody’é 


Index- 

U.S. Old 

Cotton. Wheat. Corn. Hogs. $. $. 
Nov. 6...11.45 1.11% .82 9.20 165.5 98.1 
Nov. 7...11.55 1.105%  .81% 9.15 165.3 98.0 
Nov. 8...11.70 1.10%  .82% 9.25 166.4 98.7 
Nov. 9...11.80 1.09% 166.5 98.7 

Nov. 11...Holiday 9.41 

Nov. 12...12.00 1. 07% 84-.85 9.36 166.8 98.9 
Cotton Middling upland, New York. 


Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, good and ~ an thy Chi- 
cago. Moody's index—Fifteen st@®pfte com- 
modities; Dec. 31, 1931— 100; March 1, 
1933 


COTTON 

A government crop estimate consid- 
erably smaller than expected caused cot- 
ton prices to advance 60-odd points dur- 
ing the week. The market on Wednes- 
day and Thursday of last week advanced 
scmewhat on the expectation of a reduc- 
tion in the estimate. The actual release 
of the report Friday morning was fol- 
lowed by a 25-point advance, which con- 
tinued moderately on Saturday. Upon 
reopening Tuesday after the Armistice 
Day holiday prices advanced another 25 
points on active buying inspired both by 
the crop report and by the excellent 
cloth sales. December closed at 11.61- 
11.62, against 10.96 on Monday of last 
week, prior to the Tuesday election day 
closing, and March at 11.47-11.49, against 
10.78-10.79; spot middling went to 12.00 
from 11.35, and March Liverpool to 
6.35d, from 6.02. 

A crop of 11,141,000 500-pound bales 
was estimated by the government as of 
Nov. 1, a decrease of 323,000 bales from 
the Oct. 1 estimate of 11,464,000, and of 
3,525,000 bales from the 1928-32 average 
of 14,666,000, but 1,505,000 above last 
year’s 9,636,000. Average yield per acre 
was estimated at 186.1 pounds, against 
191.5 as of Oct. 1, 170.9 last year and a 
1924-33 average of 177.1. According to 
the report: 


Most of the decline from last month 
has taken place in Arkansas, Oklahoma, 
Tennessee and Missouri, where early 
frosts occurred and other unfavorable 
weather conditions checked the develop- 
ment of the late crop. Moderate declines 
during the month are shown for North 
Carclina, Mississippi, Louisiana and 


With Hogs 


Texas. The forecasts for other States 
show practically no change from the 
October report. 

Continued rains in much of the belt 


retarded picking and ginning and low- 
ered the quality of unpicked cotton. Ad- 
ditional frosts were reported in the 
Northwestern States 


Demand for spot cotton in Southern 
markets was quieter last week than in 


and Cotton 


recent active weeks, although good rela- 
tive to offerings from first hands, ac 
cording to the New York Cotton Ex 
change Service. Total sales of spot cot 
ton by first hands in reporting Southern 
markets last week aggregated 261,000 
bales compared with 242,000 the pre 
vious week and only 79,000 in the same 
week last year. The country buying basis 
was generally unchanged at recent high 
levels. Domestic mills appeared to have 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 
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Farm Food Textile Building Chem- Miscel Com fin Old 
1935, Products. Products.Products Fuels Metals. Materials icals aneous. modities. Dollar 
Nov. 12...120.6 135.0 *118.4 168.6 111.7 111.5 98.0 85.0 127.9 5.8 
Nov. 4...119.0 134.9 r117.8 170.1 111.6 111.5 98.0 85.0 127.4 d 
Oct. 29...122.6 134.6 117.0 166.5 111.2 111.5 98.0 85.1 128.4 1 
Nov.13,'34.106.3 119.4 107.4 159.6 109.7 112.6 $9.0 78.3 116.5 69.4 
*Preliminary. *+Revised. {Based on exchange quotations for Fr ance, Switzerland | 
and Holland; Belgium included to March 12 3ack figures For weekly figures fr 
April 26, 1927, to Feb. 11, see THE ANNALIST of June 22, 1934, page 963, and Fet 
22, 1935, page 323 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) | 
Nov. 12, 1935. Nov. 4, 1935. Nov. 13, 19 
Wheat, No. 2, red, c. i. f. domestic (bu.). $1.07% $1.11% $1.14 
Corn, No. 2, yellow (bu.). eekbinans 4 85 75, i714 
Oats, No. 3, white (bu.)............-. a 39. 324; 
Rye, No. 2, Western domestic, ec. i. f. (bu. ). 2% 62% &4 
Barley, malting (bu.)........ : R23 00%, | 
Cattle, choice heavy steers, Chicago (100 Ib.) 12'50 $12.56 9.19 
Hogs, day's average, Chicago (100 lb.)...... 9.36 9.18 5.70 
Cotton, middling upland (ib.). Raewbee ae 1200 1135 1260 
Wool, fine staple territory (Ib. ee rod ca 81 80 76 
Wool, Ohio delaines, scoured (Ib.)....... 81% 814 714 
Beef, choice Western dressed steers, 700 Ib. i 
T'S ES rrr rey 16.50—18.00 $16 50 18.00 14.00-14.5 | 
Blame, SlOMiC (1D.)......ccccecss sees 17 9 | 
i. Se 68 8 aa eT ere . i 37 36 37 28.00 j 
Pork, bellies (Ib.)....... ie aie jcdinaeaire’< 23 23% 17 
Bumas. COTIMEE 1D.) .....060ccccccses ET ee oom 0530 0450 
Coffee, Santos, No. 4 (Ib.)............. poor 08%4—.08%, 11-.1 
rr ee ee Ds 6 ss ck iocneaneeagsene 065%—.06%, 065% -.06%, 09% 
Flour, car lots, 98 cotton basis (bbl.). 9.00-9.15 9.25--9.40 §.35-8.50 
Lard, choice Western (100 Ib.) (ex. af tax). 13.50-13.60 14.15-14.25 8.75-8.8 
Cottonseed oil, bleachable (100 Ib.){f 10.25 b 10.10 b 9.15 t 
Printcloth, 38%-inch, 64x60, 5.35 (yd. if. I asas6.0-0 y 0614-.06%, 065%—. 0€ 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts (yd.)f].......... Bw 08% 08% 07% 
Cotton yarn, Southern two-p!ly warps, No. 
MENG 50 554k aincin bahded oh becans «aaa bd 31% 31 9 
Worsted yarn, Bradford, 2-40s, half-blood 
WORT GIG (EDD a cnc s cccncccracocescccace 3% 1.43% 1.33% 
Silk, 78% sortainne. ‘Japan, ‘13-15 size for 
MORE=—OG GEIVOTY (IR.). oo cccccesccccsccceese 2.10-2.15 2.20—2.25 1.31 € 
Rayon, 150 denier, lst quality ('b.). 57 57 65 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 
burgh (met tO)... 2.20 2.20 2.05 
Coke, Connellsville furne ace, ‘at ‘oven(net ton) 3.50 3.50 3.85 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avge. at 4 refinery centres (gal. )f .05% 05% 0425 
Petroleum, crude, at well, Oil, Paint and . 
Drug Reporter avge. for 10 fields (bbl.)t. 1.113 1.156 1.182 
Pig iron, Iron Age composite (gross ton). 18.8 18.84 17.90 
Finished steel, Iron Ags composite (100 Ib. ). +#2.130 2.130 2.124 
psy , <enenrengaen. elivered Conn. (Ib.). 944 09% t.09 
SN EEE IS SEE PE PE PTET 04% 041, 0360 
Tin, straits (ib. Dick -a isav woe kid eee oreo tae eke 535% 51% 5130 
Zinc, East St. Louis (Ib.)................... .0485-.0495 0485 0375 
Lumber, Architectural Record monthly 
IONS: NAD Bee Pisic vt ccneccescvacsacdnces *16.15 *16.15 *16.25 
Brick, Architectural Record monthly com- 
DOGO CE MNO le ccccaccccvassoceseccccesecases *14.55 *14.55 *14.89 
Structural steel, Architectural Record 
monthly composite - | | era *1.65 *1.65 *1.65 
Cement, Architectural Record ween com- 
SS Sr eer rrr *2.20 *2.20 *2.25 
ES OO”. eee eae 37 37 27 
Hides, heavy native steers, Chicago (lb.)... 16 16 10 
Paper, newsroll contract (ton).............. 40.00 40.00 40.00 
Paper, wrapping, No. 1 Kraft (lb.)......... 04% 04% 0414 
Rubber, standard thick latex (Ib.).......... 13% 134% 14° 
*Monthly prices as of Oct. 15, 1935, and Oct. 15, 1934. tPrices for previous Friday 
{Includes processing tax. {fiClosing price of nearest future contract. ttBlue eagle 
++Revised basis. §Prices as of Nov. 5, 1935. 








filled most of their immediate needs, 
and, since cloth sales have recently de- 
clined, they have not found it necessary 
to buy as freely as they did earlier in 
the Fall. Buying by importing mer- 
chants in foreign countries was dis- 
couraged by the premiums on near-by 
futures. 

The expectation that the elimination 
of price disparities between American 
and foreign growths would result in 
arger takings of American cotton rela- 
tive to takings of foreign cottons by 
foreign mills continues to be confirmed 
in returns on forwardings to mills of 
Great Britain. During the past four 
weeks British mills have taken 109,000 
bales of American cotton, compared with 
only 73,000 in the same period last year, 
but only 107,000 bales of foreign growths 
as against 121,000 last year 


GINNINGS OF AMERICAN COTTON 
(Thousands of running bales, ‘ounting 
round as half, linters excluded; as re- 
vorted by the Bureau of the Census) 

Period Season 
dd §=1935- 1934- P.c 1935 1934- P.C 
ding 1936. 1935. Chge 1936. 1935. Chge 
Lug. 15 316 354 10.7 316 354 10.7 
ug. 31 816 1,049 22.2 1,132 1,403 19.3 


Sep. 15..1,186 1,727 31.3 2,318 3,130 25.9 
Sep. 30..1,912 1,832 + 44 4,230 4,962 14.8 
Oct. 17..2,360 1,782 +32.4 6,590 6,744 2.3 
On 30..1,159 1,173 1.2 7,749 7,917 2.1 
MOVEMENT OF AMERICAN COTTON 
Thousands of running bales, counting 


round as half, linters excluded: as re- 
ported by the New York Cotton 
Exchange) 
W’k Ending Thursday. Year’s 


Nov.7, Oct.31, Nov.8. Ch’ge 
1935 1935 1934. P.C 
Movement Into Sight: 
During week.... 676 710 286 136.4 
Since Aug. 1 . C752 4,250 + 57.9 
Deliveries During Week: 
lo domestic mills 283 $13 111 +155.0 
lo foreign mills 117 129 118 0.8 
lo all mills 400 442 229 + 74.7 
Deliveries Since Aug. 1: 
lo domestic mills 2,080 1,254 + 65.9 
lo foreign mills. 1,350 1,482 8.9 
ro all mills. 3.430 2,736 + 25.4 
Exports: 
During week. 223 214 142 + 57.0 
Since Aug. 1.... 1,628 1486 + 9.6 


World Visible Supply 
(Thursday): 


World total.... 6,388 6,112 6,832 6.5 
Neek's change +276 +280 +-57 
U. S. A. only 5.177 5,007 5,044 + 26 
Certificated Stocks: 
Thursday 14 15 139 89.9 


World production of all growths in 
1935-36 is tentatively estimated at about 
26,300,000 bales by the Bureau of Agri- 
cultural Economics. Such a crop would 
be about 2,700,000 bales or 11 per cent 
arger than the previous season and 
about 3 per cent larger than the average 
for the ten years ended 1932-33. Most of 
the expected increase is due to the larger 
lomestic crop, although the total pro- 
duction in foreign countries is expected 
to be about 850,000 bales, or 6 per cent 
larger than the record crop of the previ- 
ous season and 33 per cent larger than 
the ten-year average. Increased produc- 
tion in India, Russia, Brazil, Egypt and 
a few less important countries is ex- 
pected to be only partially offset by 
smaller crops in China, Mexico and a 
few other countries. A recent cable from 
Northeastern Brazil stated that, due to 
excessive rains, the trade is estimating 
the 1934-35 Northeastern Brazil crop at 
10 to 20 per cent below the latest gov- 
ernment estimate of 940,000 bales 





Domestic cloth sales were again lower, 
total yardage sold being doubtless below 
the current output in both the unfinished 
and the finished goods divisions of the 
trade, according to the Cotton Exchange 
Service. Price quotations showed some- 
what more irregularity. 


THE GRAINS 


Despite rallies on Wednesday and Fri- 
day of last week, the trend of wheat 
prices continued steadily downward. On 
Wednesday of last week improvement at 
Winnipeg caused a mild rally on the 
Chicago Board of Trade, but on Thurs- 
day after a slight further advance prices 
turned weak again, with little interest on 
the buying side. After a break Friday, 
firmness at Winnipeg brought a slight 
measure of recovery, which, however, 
was more than lost Saturday. On Tues- 
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day, after the Armistice Day holiday, 
the market fell 1% cents on liquidation 
inspired by fear lest Argentina and Aus- 
tralia engage in competitive marketing 
of their respective supplies. Uncertainty 
regarding the Canadian situation, and 
doubts as to whether the Canadian Gov- 
ernment will be able to dispose of its 
surplus as readily as had been supposed, 


continued to depress the market. May 
closed Tuesday at 95%, against 96% a 
week ago; May Winnipeg at 87% 


against 88%, and May Liverpool at the 
equivalent of 82%, against 84%. 

World wheat production in forty-five 
countries reported to date, is placed at 
3,357 millions of bushels by the Bureau 
of Agricultural Economics, against 3,335 
last year, an increase of 22 millions of 
bushels. These countries accounted last 
year for about 96 per cent of the world 
output outside of Russia and China. Fall 
seeding operations in the Danube Basin 
have been delayed by the unusually dry 
weather of September and early October, 
and most of the Winter wheat in Ru- 
mania, Bulgaria and parts of Yugo- 
slavia had not been sown on Oct. 15. De- 
spite the adverse weather, however, it is 
expected that the total Winter wheat 
acreage of the Basin will exceed that 
sown a year ago 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the De- 
partment of Commerce, visible sup- 
plies as reported by the Chi- 
cago Board of Trade) 

W’k Ended Saturday 


Nov.2, Oct.26, Nov.3 
1935 1935 1934 
Wheat exports (bus.) 2 1 1 
Since July 1. 94 2,768 
Flour exports (bbis.)* 194 145 43 
Since July 1*. 1,000 1,587 
Total (bus.)t. : 914 1213 203 
Since July It is 4,794 10,227 
Visible supply 
week-end thus. = a 677, 305 78,107 100,700 


*Including flour milled in bond from Ca- 
nadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised. §Nov 
9, 77,514; last year, 98,048 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 


ported by the Dominion Bureau 
of Statistics) 
-~Week Ended Friday- 
Nov.1, Oct.25, Nov.2, 
1935. 1935 1934 
parte, inc. from U. 
S. ports® .... <a 2,655 2,944 
Exports for seasont . 32,350 40,982 


Elevator stocks 
afloat at week- at: 271,459 $267,408 253,900 
*Including also exports into U. S. for U.S 
consumption, *+Since Aug. 1, 1935, and July 
28. 1 tIncluding stocks at U! 8S. 
§Revised. 


Corn moved within a narrow range 
during the week, December closing frac- 
tionally higher and May and July frac- 
tionally lower. The Nov. 1 crop estimate 
placed the corn output at 2,211 millions 
of bushels, instead of 2,213 as a month 
before, estimates for the trans-Missis- 
sippi States being generally reduced by 
October frosts and poor maturing con- 
ditions, while for Michigan and the Ohio 
Valley the estimates have been raised. 
Bartlett Frazier & Co. state that “fu- 
ture supplies are acknowledgedly suffi- 
ciently abundant to meet the theoretical 
needs of the nation this season. How- 
ever, anticipations in this respect have 
created bearish sentiment and, with a 
light trade, oversold conditions develop 
easily. The maintenance of values is 
largely dependent upon offerings from 
producers. Inclement weather at this 
season of the year has the natural ten- 
dency to delay offerings.” 

Oats and rye again showed little 
change. Oats, now at close to the sea- 
son's lows, have been depressed by antic- 
ipations of December liquidation. 


SUGAR 


December sugar declined 7 points dur- 
ing the week on news that the AAA 
had approved the melt of 49,300 tons of 
1936 sugars in December for two At- 
lantic Coast refiners. The other con- 
tracts closed 1 point lower, except Jan- 
uary, which lost 2 points. The refusal 
of the Supreme Court to grant an im- 


ports 


mediate review of the AAA was with- 
out clear-cut effect on the market. Raws 
were quoted nominally at 3.50, but 
Louisiana raws were sold as low as 3.20. 


COFFEE 
Losses of 11 to 18 points in the Santos 
contracts and of 17 to 23 points in Rio 


futures during the week reflected in part 
December liquidation and in part reports 
of a reduction in the Brazilian export 
tax. The reports included a reduction of 
about 3 milreis a bag for Sao Paulo and 
2 milreis for Minas Geraes; 3 milreis 
would be equivalent to some 0.13 cents a 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
December. January. March May July October. 
Cotton: High. Low. High. Low. High. Low. High. w. High. Low. High. Low. 
Nov. 4 11.02 10.92 10.90 10.87 10.88 10.78 10.87 10.78 10.85 10.76 10.65 10.57 
Nov. 5 Holiday 
Nov. 6 11.06 10.99 11.02 10.92 10.97 10.83 10.96 10.85 10.94 10.84 10.72 10.64 
Nov. 7 11.15 11.06 11.09 11. = 11.03 10.95 11.03 10.95 10.99 10.92 10.78 10.73 
Nov. 8 11.36 11.06 11.33 11.05 11.25 10.95 11.24 10.94 11.20 10.90 10.99 10.75 
Nov. 9 11.41 11.04 11.39 11.32 11.27 11. 11.27 11.20 11.26 11.17 11.03 10.97 
Week's range..11.41 10.92 11.39 10.87 11.27 10.78 11.27 10.78 11.26 10.76 11.03 10.57 
Nov. ll Holiday 
Nov. 12 1.63 11.46 11.59 11.42 11.50 11.33 11.50 11.32 11.48 11.28 11.33 11.10 
Nov. 12 close 11.61t 11.62 11.56t 11.47t 11.49 11.47t = 50 11.43t 11.44 11.28t 11.29 
Contract 512.76 10.10 12.70 10.16 11.99 10.33 11.97 10.36 11.48 10.36 11.33 10.57 
range |} De.31 Mr.18 Fe.18 Mr.18 My.11 Ag.24 My.25 yrs 24No.12 Ag.24No.12 No.4 
December. May. July. 
Wheat: =. Low. 7 Low. High Low. 
Nov 4 9sl., 9T% 31% .97 90% 88% 
Nov. 5 98 96% 97% 89% 88% 
Nov. 6 9844 97% IT% 97 .90 8944 
Nov. 7 98%, 964% 9846 9% -90%, 89 
Nov. 8 -96% 95% .9T% 2% 904%, .88 
Nov. 9 965, 95% 97 964 90% a 
Weck’'s range 9814, 35% 98% Is 90% 88Y, 
Nov. 11 Holiday 
Nov. 12 95% 94% 96% 9544 89% 88% 
Nov. 12 close 94% t 954% t 88% t 
§ 1.09 81 1.07 88% 97 86, 
Contract range } Oc. 51.6 Oc.5 Ag.19 Oc. Oc.29 
Traded week ended Friday, Nov. 8, 98,969,000 bushels; previous week, 169,398,000. 
Weekly Range 
First Two Days, Week Week 
Week End Ended Ended 
—Nov. 16, 1935.———. Nov. 9, 1935. Nov. 2, 1935. semanas © mam 
Corn: i. Low. Close. High.Low. High. Low. High. Date. vate. 
Dec. : 58% 59% t ‘50% 58 61% 5 i June 29 OX Aug. 20 
May 58% oon? t 60 58% 595% .57' 67% July 27 .56 Aug. 13 
Ju 60% 60 60% t 61% 59% . F Oct 57% Oct. 1 
Busheis trad es . 23,624,000 39,245,000 
Oats: 
eR, éctsere a, .26% t .26% .26% .27% .26% .36% July 1 .25% Sep. 3 
May ; — 8 Est d 233 28 37 Aug. 1 .28 Oct. 29 
July 28% 28% t .28% .28 28% .28% .30% Oct. 5 .28% Oct. 1 
Basthaie trad cay aban ane s 5,673,000 
Rye: 
Dec. 49%, 48%, 48% t d 48%, 50% .47% . Oct. 41% Sep. 
May 51% .51 ki a 50% .52% Soe 59 Oct. 5 45 Sep. 3 
} aoe 514 n 52% .51% .53 51 58 Oct. 51 Oct. 16 
Bushels traded* : ccccses eee 2,725,000 
Coffee—D (Santos No. 4): 
Dec. : 7.80 7.76 7.76t 7.95 7.76 8.00 7.93 10.60 Jan. 7 7.29 Aug. 2 
Mar. 7.86 7.85 7.85n 7.99 7.86 8.04 8.00 850 Mar. 1 7.34 Aug. 2 
May 7.90 7.90 7.89@7.90 8.02 7.87 8.04 8.00 8.32 Oct. 4 7.38 Aug. 7 
July . T94n 8.05 7.95 8.10 8.05 834 Oct. 4 7.45 Aug. 2 
a = 8.0 7.96 7.98n 8.05 7.99 8.08 8.08 8.36 Oct. 4 7.96 Nov. 12 
ontracts iontad. — -- 1% 94 
Coffee—A (No. 7): 
Dec : 4.71 4.67 4.67t 4.93 4.73 490 490 7.69 Jan. 3 4.67 Nov. 12 
Mar ... 487 484 4.86 5.00 4.90 “en ... 5.81 May 27 4.84 Nov. 12 
May ........ 5.00 496 4.96t 5.10 4.98 5.65 May 28 4.96 Nov. 12 
duly 5.05 5.05 5.05n 5.22 5.10 5.49 Oct. 7 5.05 Nov. 12 
Sep 5.20 5.12 5.16n 5.29 5.19 5.52 Oct. 4 5.12 Nov. 12 
Contisads traded ons eke . 108 7 
Sugar—No. 3: 
Dec. ........ 2.47 2.43 2.43@2.44 2.50 2.44 2.52 2.37 2.66 May 24 1.95 Jan. 2 
Jan 2.19 2.17 2.17@2.18 2.19 2.16 2.23 2.16 246 May 27 1.95 Jan. 2 
Mar. ~seee 2.19 2.18 2.18992.19 2.19 2.16 2.20 2.12 2.48 May 27 1.94 July 18 
er * He 2.23 2.21 2.24 2.17 2.52 May 27 1.99 July 18 
July os! hUm !lhU 2.27 2.28 2.25 2.29 2.22 2.29 Nov. 1 2.09 Sep. 3 
peers wes mee 2.32 2.30 2.33 2.26 2.33 Nov. 1 2.20 Sep. 11 
Contracts traded... .. sakeeacces’ Se 846 
Cocoa: 
Dec. 4.67 466 4.66n 4.70 4.66 4.76 4.69 5.74 Feb. 18 4.54 June 18 
Jan. .. 4.71 4.71 4.71¢t 4.74 4.70 4.76 4.75 5.73 Jan. 9 4.62 June 20 
Mar. .. . 4.80 480 4.80n 4.83 4.80 490 4.81 5.27 Apr. 11 4.71 June18 
May 4.90 490 4.90n 4.93 490 5.00 4.92 5.22 Sep. 17 4.82 June 18 
July . 4.99 n 5.03 5.01 5.07 4.99 5.27 Sep. 17 4.99 Nov. 2 
PP 5.08 n 5.13 5.08 5.17 5.10 5.38 Sep. 17 5.08 Nov. 4 
ontracts traded giaxas .. 294 587 
Hides: 
Dec. . -11.50 11.50 11.47@11.50 11.91 11.53 12.00 11.46 13-8 Oct. 16 9.35 Mar. 18 
Mar. 11.85 11.83 11.80@11.82 12.26 11.86 12.32 11.75 12.71 Oct. 16 9.65 Mar. 21 
une ‘ 12.22 12.20 12.14@12.16 12.0 12.21 12.63 12.11 13.04 Oct. 16 10.86 Oct. 1 
Se .. 12.44n aa 12.97 12.65 13.33 Oct. 16 12.11 Sep. 23 
abacts ‘traded... Sv acqrennie 163 413 
Rubber: 
Dec -13.22 13.16 7” Seis. 23 13.49 13.07 13.55 13.18 14.88 Jan. 8 10.91 Mar. 18 
Jan. . ..13.27 13.27 13.40 13.19 13.60 13.26 14.00 Feb. 19 10.96 Mar. 18 
Mar. . .. 13.46 13.42 13. ° ; 13.46 13.73 13. 13.79 13.42 13.79 Oct. 30 11.52 Sep. 16 
May ... . 13.63 13.56 1 13.87 13.47 13.93 13.55 13.93 Oct. 30 11.65 Sep. 16 
July . 13.75 13.70 13.75@13.76 14.02 13.60 14.03 13.70 14.03 Oct. 30 11.77 Sep. 16 
_ Fae io 2 .-- 13.88n 14.13 14.06 14. 7, 13.93 14.13 Oct. 28 13.07 Oct. 9 
Contracts traded . Al 
Silks: 
Dec. 2.04 2.02 2.04t 2.09 2.02% 2.07% 2.00 2.09% Oct. 21 1.28 June 3 
Jan. 2.02 1.99 2.01¢t 2.09% 1: 2.03 1.98 2.09% Oct. 21 1.28% June 3 
Mar. 2.01 1.99% 2.00@2.01 2.07 1. Ext 1.97 2.09% Oct. 21 1.41 July 26 
May... .. 2.00 1.97% 1.99t 2. 1.98 2.044%1.97 2.09% Oct. 21 1.80 Oct. 1 
RNIN od cs-c2nncedoennks a1 458 
Wool Tops: 
Dec j , : or abeep 97.0 95.0 95.0 93.5 97.0 Nov. 9 72.0 Apr. 23 
Jan. . 97.4 97.4 97. 0 96.3 95.0 94.3 94.3 97.4 Nov.12 72.4 Apr. 24 
Mar. . 97.8 97.5 97.0@98.0 97.0 95.2 95.0 940 97.8 Nov.12 73.0 Apr. 23 
May : - 97. 5 98.0 95.5 95.5 94.2 98.0 Nov. 9 84.5 July 16 
guly 97. 1 ye < oi 93.0 Sep. 14 86.5 Aug. 24 
Se 97. 7 ine sae eseen ine |  @heoee 
Oct. , 97.5@100.0 ies: SSS: | Sak) ge 2 OO Wes, Bee || lommanel 
Cottonseed Ol: 
Dec. . .10.48 10.43 10.45t 10.52 10.27 10.27 10.09 10.96 May 21 9.38 July 23 
EN sg aac 10.47 10.43 10. Baro. .46 10.46 10.27 10.22 10.07 10.78 Aug. 16 9.42 July 20 
_. : ..10.50 10.47 10.50 0.52 10.29 10.36 10.12 10.83 Oct. 8 9.64 Sep. 4 
....10.55 10.51 10.53@10.55 10.55 10.33 10.41 10.13 10.87 Oct. 8 10.13 Oct. 31 
"Wisiitais MEN Gcesickatwset ucts 227 380 
Copper 
Dec 7.80 7.74 7.82b 7.88 88 7.88 7.65 8.19 Oct. 5 6.20 Feb. 25 
Jan nie a . ose ... 7.96 7.88 8.16 Oct. 11 6.45 June 27 
Mar . 7.97 7.89 T7.97t 8.03 8.00 8.02 7.85 8.33 Oct. 5 6.52 June 27 
May 8.07 8.05 8.07t 8.15 8.14 8.13 7.93 840 Oct. 5 6.84 June 18 
July . 8.17 n ae 8.23 8.16 8.04 8.50 Oct. 5 7.38 Aug. 2 
PREPS co. Gan “i ..- 8.59 Oct. 5 8.30 Oct. 23 
Contracts CAMO. 2. 0c vccscccccccce ‘ 8 43 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 
§Closed Saturdays. 











pound. The reports also denied that these 
reductions would be passed on to the 
consumer, but that may or may not 
prove the case. Cost and freight offers 
declined somewhat, while the milreis 
dropped to 17.84 to the dollar on Tues- 
day from 17.60 a week before 


COCOA 
Cocoa future prices were unchanged 
at the end of a very quiet week. De- 
cember liquidation and switching out of 
that month were both in evidence. Ar- 
rivals at New York, Boston and Phila- 
delphia during October were reported at 
252,122 bags by Marcone & Co., against 
203,830 a year ago, and for January- 
October at 3,191,873, against 2,626,522 
in 1934. 
HIDES 


Hide futures declined 41 to 44 points 
during the week, following spot sales 
last week Wednesday at unchanged 
prices. The handling of the government 
hides is being transferred from the 
FSRC to the Department of Agriculture, 
and until this is completed, some time 
around Nov. 15, the future government 
policy will probably not be disclosed. 


RUBBER 


Rubber futures closed Tuesday 3 to 5 
points higher. The chief development of 
the week was the raising of the Dutch 
export tax on native rubber by 1 guilder 
to 29 guilders per 100 kilograms. The 
increase, the fifth in a comparatively 
short time, leaves the tax at the equiva- 
lent of approximately 9 cents per pound. 
While this was constructive, it was 
largely offset by heavy Dutch exports 
for October, reported at a preliminary 
28,444 tons, against 19,684 in September 
and 20,787 in August; however, the 
Dutch appear determined to bring all ex- 
ports under strict control. 


SILK 

Silk futures declined 3 to 5% cents on 
disappointing October mill deliveries and 
weak Japanese cables. The current ad- 
vance seems to have reached its end for 
the present. October deliveries were re- 
ported at 47,937 bales, against 45,156 in 
September and 49,106 a year ago; the 
advance from September was less, how- 
ever, than the usual seasonal rise, and 
on a daily average basis, seasonally ad- 
justed mill takings declined to 1,766 from 
1,791. Spot crack declined 9 cents to 
$2.13. Japanese markets showed losses 
of 40 to 45 yen. 


WOOL 


Wool top futures advanced 2 oents 
during the week, reflecting scarcity of 
offerings, which restricted futures trad- 
ing. The spot exchange price advanced 
2 cents to 100.5. Foreign prices were 
higher. Many domestic mills are on 
triple shift and some lines of goods are 
very scarce. 


COTTONSEED OIL 


Cottonseed oil:futures advanced 21 to 
25 points on the bullish government cot- 
ton estimate. At the end of the week 
the market turned quiet, awaiting the 
October consumption report. 


THE NON-FERROUS METALS 


Tin advanced 1% cents during the 
week to 535%. Export copper dropped to 
8.65-8.70 from 8.75-8.85. Several com- 
panies advanced zinc quotations 10 
points to 4.95, but other producers were 
still selling at 4.85 on Tuesday, and it is 
not yet certain that the higher price can 
be maintained. Silver was as usual un- 
changed at 65% and lead at 4.50-4.55, 
although there is some talk of an ad- 
vance in the latter. 


WINTHROP W. CASE. 
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Financial News of the Week 


ARNINGS of the Commonwealth 

and Southern Corporation showed 

a greater than seasonal decrease 

for the third quarter of the year. 
Net income, adjusted for seasonal varia- 
tion, amounted to $2,092,000 as compared 
with $2,214,000 for the preceding quar- 
ter, $2,558,000 for the first quarter and 
$1,039,000 for the corresponding quarter 
of last year. Table I gives important 
balance sheet and income account items, 
together with certain ratios. Table II 
gives quarterly earnings as reported by 
the company. 

For the twelve months ended Sept. 30, 
1935, net income amounted to $8,505,447 
as compared with $8,074,871 for the cor- 
responding period ended on Sept. 30, 
1934. Preferred dividend requirements 
amounted to $8,996,853 for both periods, 
the loss per common share this year be- 
ing 1 cent as compared with 3 cents last 
year. Operating income amounted to 
$49,151,032 as compared with $47,952,- 
436 last year. Fixed charges rose to 
$40,645,585 from $39,877,565. 


TABLE U. QUARTERLY EARNINGS 
Net Bal. Avail. Earned a 
te Income. for Common. Com. Sh. 


Mar. 31, 1934. .$2,397,410 $148,250 $.004 


Mar. 31, 1935.. 2,714,497 465,287 
June 30, 1934.. 1,760,657 488,503 d.01 
June 30, 1935.. 2,018,928 230,290 d.01 
Sep. 30, 1934.. 1,015,246 1,233,934 d.04 
Sep. 30, 1935.. 1,501,558 747,669 d.02 
d Deficit. 
INDUSTRIALS 


American Zinc, Lead and Smelting Com- 
pany—The offer of the company to ex- 
change one share of new prior preferred 
$5 stock, cumulative after July 1, 1939, 
and six shares of common stock for each 
share of present preferred outstanding, 
has been extended to Jan. 2. 

Celotex Company—The reorganization com- 
mittee, of which William B. Nichols is 
chairman, has announced that the plan 
of reorganization for the company had 
been consummated and that the trustees 
have transferred the assets of the com- 
pany to a new corporation formed pur- 
suant to the plan, known as the Celotex 
Corporation. 

Coca-Cola Company—The committee on 
stock list of the New York Stock Ex- 
change made its first application to the 
Securities and Exchange Commission to 
register an unissued security, when it 
asked the SEC to grant registration to 
3,000,000 shares of new common stock of 
the Coca-Cola Company. 

The new stock will be distributed to 
stockhofers on Nov. 15 and will be ad- 
mitted to trading on the Exchange on a 
“‘when-issued’’ basis on the same day. 
Since the registration of the new shares 
cannot, under the law, become effective 
before Dec. 10, however, it was necessary 
for the Exchange to register the unis- 
sued stock if it was to permit trading in 
it on Nov 15. 

Davison Chemical Company—The _  stock- 
holders’ committee formed in connection 
with the plan of reorganization has an- 
nounced it was recommending acceptance 
of the proposals as being in the best in- 
terests of the stockholders. 

Emerson’s Bromo-Seltzer, Inc.—A_ special 
meeting of stockholders will be held on 
Nov. 18 to consider a proposed merger 
with the Emerson Drug Company, accord- 
ing to a letter signed by F. C. McCor- 
mack, secretary of Emerson’s Bromo- 
Seltzer. The proposed consolidation has 
been approved by directors of both com- 
panies, the letter stated. 

Gannett Company, Inc.—The company has 
announced the retirement of all of its 
bonded indebtedness. 

Great Lakes Paper Company—In a letter to 
the National Trust Company, as receiver 
and manager of the company, Charles 
Vining, president of the Newsprint Export 
Manufacturers Association of Canada, de- 
nied Monday a report which has been 
circulated in financial circles. In effect, 
the report was that representatives of the 
Canadian newsprint industry, in opposing 
the Gefaell-Aldrich offer for reorganiza- 
tion of Great Lakes Paper, has urged the 
Government of Ontario to cancel or sus- 
pend timber leases now held by the com- 
pany. 

Mr. Vining said the sanctity of legal 
rights under timber leases was recognized 
by the industry as fundamental to its ex- 
istence and that for the industry to sug- 
gest repudiation of such rights would be 
a policy of self-destruction. 

International Cement Corporation — The 
company has filed a registration state- 
ment under the Securities Act of 1935, for 
an issue of $12,000,000 of ten-year conver- 


tible debentures, due on Nov. 1, 1945; 342,- 
852 shares of no par value common stock, 
and common stock scrip equivalent to 
12,(C0 shares. 

The common stock is reserved for con- 
version of the debentures and the scrip 
certificates are to be issued at the time 
of conversion in lieu of fractions of shares 
of such common stock. The interest rate 
to be paid on the debentures and base 
conversion prices are to be furnished by 
amendment to the registration statement. 

The net proceeds from the sale of the 
debentures, together with other treasury 


cause on Nov. 18 why the order should 
not be made permanent. 

Parker Rustproof Company—Stockholders 
will vote on Dec. 5 on consolidating with 
the Metal Finishing Research Corporation 
of Detroit. 

The Parker company is to acquire all 
assets of the research company in ex- 
change for Parker stock at one Parker 
common share for each 31-5 shares of 
Research common stock outstanding. It 
is intended to increase the authorized 
Parker stock to 500 000 shares, to declare 
a stock dividend of two additional shares 
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1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 
Table I. Commonwealth & Southern Corporation 
(Thousands) 

j Surplus 
| Operating Ex- Available Charges Earned a _ Total After 
Years Ended Gross penses and for Times Net Common Dividends Divi- 
| Dec. 31: Earnings. Taxes. Charges. Earned. Income. Share. Paid. dends. 
| | a $88,115 $51,344 $31,622 1.42 $9,375 $2,401 $6,974 
aa 115,949 63,081 46,350 1.52 15,785 4,742 11,043 

) ee 125,438 65, 52,453 1.62 20,000 Ao 5,831 14,169 

ee 136,815 68, 59,854 1.71 24,816 Te 6,391 18,426 

| CC 147,370 71,964 66,562 1.84 30,381 $0.69 10,613 19,768 
| BE acensen 141,657 68,972 ,136 1.84 28,735 0.60 28,281 454 
| Se 130,117 60,411 1 1.59 22,370 0.40 25,944 d3,575 
ere 114,514 1, e 1.33 13,243 0.13 8,995 4,248 

| | EE 109,043 50,743 48,764 1.21 8,497 d0.01 8,996 d499 
1934 114,890 57,263 47,759 1.18 7,444 d0.05 8,997 41,553 

% Current 
Total % Net Cash and Assets to 

Years Ended Invested Income to Funded Equiv- Working Curr. Lia- Total 
Dec. 31: Capital. Capital. Properties. Debt. alent. Capital. bilities. Surplus 

| Serer $1,033,669 2.939 $958,328 $448,034 $46,809 $57,719 305 $36,409 
-- BS odseas j 332 ake $97,589 464,720 46,091 48,937 259 49,424 
I 1,087,747 2.642 1,032,252 483,536 40,566 47,833 296 2 5 
ea 1,092,397 2.048 1,050,964 493,017 41,542 41,813 251 7,721 
ae 1,095,656 1.2 1,644,304 494,245 38,755 40,520 295 11,969 
1933..... .. 1,092,749 -777 =: 1,040,036 489,020 34,215 35,367 27: 7,185 
ee 1,085,592 -686 1,040,504 88,504 29,243 32,267 248 5,392 


to that time represent the combined statements of precedessor companies. 
The first 1930 figures are as of May 31 





the middle of 1929. Figures shown prior 
*Giving 
d Deficit 











funds, are to be applied to the redemp- 
tion of all of the company’s twenty-year 
5 per cent convertible gold debentures, 
due on May 1, 1948, of which $12,729,500 
is outstanding. 

L. C. Smith and Corona Typewriter, Inec.— 
Holders of common and preferred stocks 
will vote on Nov. 15 on a plan of recap- 
italization proposed by the directors to 
eliminate $654,500 of accumulated divi- 
dends on the $100 par 7 per cent cumula- 
tive preferred stock and pave the way for 
resumption of dividends on the common 
shares. 

The plan provides for an increase in the 
number of authorized capital shares from 
230,000 to 380,000 shares by adding 150,C00 
common shares, and for changing the pre- 
ferred stock from $100 par to no par value. 

It also is proposed that the new pre- 
ferred stock be convertible at the holder’s 
option into common stock on the basis of 
five common shares for each preferred 
share, on or before Jan. 1, 1938, and there- 
after on or before Jan. 1, 1941, on the 
basis of four common shares for each 
preferred share. 

The plan also calls for exchanging all 
preferred stock, of which 22,(CO shares are 
outstanding, into 30,000 new preferred 
shares, on the basis of 14-11 shares of 
new stock for each share of present pre- 
ferred stock. 

National Paper and Type Company—Pre- 
ferred stockholders would be illegally de- 
prived of their rights if a proposed re- 
capitalization plan is adopted, it was as- 
serted last week in a complaint filed in 
Chancery Court, Jersey City, by Invest- 
ment Associates, Inc., of Wilmington, 
Del., holder of both preferred and com- 
mon stock. 

The court was asked to halt the pian, 
and Vice Chancellor Charles M. Egan 
signed an order restraining the defendant 
concern from filing any amendment to its 
certificate of incorporation as proposed 
under the plan and directing it to show 


for each Parker share then outstanding 
and to apply for listing the new shares 
on the New York Stock Exchange 
Republic Steel Corporation A banking 
group composed of Kuhn, Loeb & Co 
Field, Glore & Co., Hayden, Stone & Co 
and Lehman Brothers has offered an 
issue of $5,500,000 Republic Steel purchase- 
money first mortgage convertible 5% per 
cent bonds, due on Nov. 1, 1954, at 106 
and accrued interest. The bonds were 
bought from the McKinney Steel Holding 
Company, which acquired them and other 
securities of Republic Steel in connection 
with the latter company’s acquisition of 
the assets and business of the Corrigan, 
McKinney Steel Company, of which Mc- 
Kinney Steel Holding was a large stock- 
holder. 


RAILROADS 

Baltimore & Ohio Railroad—The Interstate 
Commerce Commission has authorized the 
extension until Aug. 1, 1939, of the §$31,- 
610,400 loan from the Reconstruction Fin- 
ance Corporation to the B. & O., which 
was due on Nov. 21. 

The action of the commission with re- 
spect to the B. & O. occasioned some in- 
terest since it authorized extension of 
the loan for approximately four years 
or the full time requested by the road 
Ordinarily such postponements have not 
been in excess of three years, and even 
then the RFC has confined many to one 
year without prejudice to,further exten- 
sions, if necessary. 

In authorizing the extension the com 
mission made the statutory certification 
that the B. & O. is not in need of finan- 
cial reorganization in the public interest. 
It also authorized the road to pledge and 
repledge the existing collateral behind the 
loan. 

Denver & Salt Lake Railway—The road has 
asked the I. C. C. for authority to call 
for payment on Jan. 1 next of $2,500,CCO 
of its Series A first mortgage 6 per cent 


bonds, due on Jan. 1, 1950, and refund 
them with similar obligations bearing in- 
terest at 4 per cent. RFC funds would be 
used for the operation. 

The request is in line with the policy 
advocated by Jesse H. Jones, chairman 
of the RFC, which controls most of the 
common stock of the road as collateral 
for advances to the Denver & Rio Grande 
Western, of reducing long-term interest 
obligations in the financial structure of 
the roads in which the RFC has an in 
terest 

The bonds would be redeemed at 105, 

under the plan. The operation, it is esti 

mated, would save the road about $600,000 
over the long period. Six months’ earn 
ings of the road this year showed a net 
income of $230,096, contrasted with a defi- 
it of $97,747 last year. 
Dismissal of Van Sweringen Plan Asked— 

Dismissal of the proposed Van Sweringen 
plan of reorganization on the grounds that 
it was “prima facie impracticable’ was 
suggested to the Interstate Commerce 
Commission last week by R. G. Page, vice 
president of the Bankers Trust Company, 
acting as sole trustee under the Pacific 
Railroad of Missouri first mortgage bonds 

1938. 

The letter said there were outstanding 
in the hands of the public $6,966,000 of 
these bonds on which 4 per cent interest 
is being paid by the trustees of the Mis- 
souri Pacific. 

Although no protective committee has 
been formed for these bonds, Mr. Page 
said that the Bankers Trust had received 
a letter from the Massachusetts Mutual 
Life Insurance Company of Springfield, 
holders of $650,000 of these bonds, saying 
that the company had been joined by 
various savings banks of Baltimore, hold- 
ers of an additional $940,000 of the bonds, 
asking them to protest for the Baltimore 
banks, as trustees. 





Extension of RFC Loans Asked—An exten- 
sion for five years of $7,778,000 of loans 
by the Reconstruction Finance Corpora- 
tion due on Dec. 7 has been requested by 
the Illinois Central Railroad in an appli 

cation to the Interstate Commerce Com- 
118si0n 
A similar request by the Southern Rail 
way was anticipated by the commission 
in connection with RFC loans of $3,271,745 
and $7,254,000 maturing on Dec. 20 and 
March 1, respectively. Earlier instalments 
of RFC loans to the Southern matured 
on Sept. 14 and Oct. 26 in amounts of 
$3,136,500 and $842,655 and are now being 
carried on the RFC’s books as demand 
ioans 

There was some doubt in the minds of 
fficials of the I. C. C. as to the South- 
ern’s ability to improve its earnings suf- 
ficiently during the rest of the year to 
warrant approval of thecommission for an 
extension of the road’s $10,500,000 maturi- 
ties of December and March. 

An agreement has been reached between 
Jesse Jones, chairman of the RFC, and 
Fairfax Harrison, president of the South- 
ern, whereby the corporation will not call 
for payment of either of the past-due 
maturities or any other of the Southern's 
liabilities until the maturity date of the 
third note on Dec. 20. 

\uthority to issue and sell $2,070,C(0 of 
its equipment trust certificates was asked 
of the I. C. C. by the Boston & Maine 





Railroad. It proposes to use the proceeds 
to help purchase 2,(00 box cars and 500 
steel hopper cars from the Standard Steel 
Car Company and the Pullman Standard 
Car Manufacturing Company. The cost 


of the equipment was estimated at $5,400, 

UUOU 

Great Northern Railway—Stockholders ar¢ 
to act on Dec. 20 in St. Paul, Minn., on a 
plan for refinancing $107,000,000 of general 
mortgage 7 per cent bonds, due on July 1 
last It is expected that holders of the 
present issue will receive an offer of new 
convertible bonds. The plan requires the 
approval of holders of 75 per cent of the 
company’s stock. 

Gulf, Mobile & Northern Railroad—Author 
ity to issue $767,(00 of 4 per cent collateral 

rust bonds has been requested by the 

ad in an application to the Interstate 

-ommerce Commission. The road pro- 
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November ist, Nineteen Hundred Thirty-five: 
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oans and Discounts ............. - $35,026,998.56 
rdrafts : . 1,401.18 
d States Obligations ......... 208, 432,694.45 
Bonds and Investments ..... 23,531,946.74 
ing House, Furniture and 











1,051,000.00 
62,570,742.32 


$330,614, 783.25 
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Undivided Profits .. 
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every $7,500,000.00 
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posed to sell $300,000 of the bonds at par 
to the Public Works Administrator and to 
use the proceeds to buy thirty miles of 
ninety-pound rails 

The remaining $467,000 would be deliv- 
ered to the PWA in exchange for notes 
now held by the agency in a like amount 
The road also asked the commission's 
permission to pledge $534,000 of its tem- 
porary first mortgage 5 per cent bonds 
Series C, as additional security for the 
issue of collateral trust bonds 
Maine Central Kailroad—A modification of 
its original refunding plan was disclosed 
in an application for approval of a $12,- 
440,000 loan from the Reconstruction Fin- 
ance Corporation, made by the Maine Cen- 
tral Railroad to the Interstate Commerce 
Commission. The loan would be used to 
repay a $2,440,393 RFC loan and to pay 
50 per cent of $20,000,(00 of first and re- 
funding bonds 

The plan, as modified after discussion 
with large bondholders, provides that 
holders of the $20,000,000 of bonds accept 
for each $1,000 bond $500 of new 4 per cent 
first mortgage and collateral trust Series 
A bonds, due on Dec. 1, 1945, or $500 cash, 
and $500 of new 4% per cent Series A 
general mortgage bonds, due in 1960. The 
Maine Central would not attempt to re- 
fund the $3,000,000 of 6 per cent collatera! 
trust bonds now outstanding, but holders 
would waive certain restrictions in the in- 
denture and, in return, be entitled to 
benefit from sinking funds established 
under the plan 

The new general mortgage bonds would 
be convertible into 6 per cent prior pref- 
erence stock par for par, with adjust- 
ments for accrued interest and dividends 

Minneapolis & St. Louis Kallroad—Receiv- 

ers for the road have been authorized by 
the Interstate Commerce Commission to 
issue $1,185,000 of receivers’ certificates to 
refund previous issues of that amount 
of which $1,035,000 will mature on Nov. 27 
and $150,000 is past due. The new issue 
will run six months or longer and bear 
interest at not more than 6% per cent for 
two years 


New York, New Haven & Hartford Rail- 
road—Howard S. Palmer, president of the 
road, has been named by Federal Judge 
Carroll C. Hincks as a _ reorganization 
trustee of that company The appoint- 
ment of James Lee Loomis, president of 
the Connecticut Mutual Life Insurance 
Company of Hartford, was taken under 
consideration 

Judge Hincks announced that a petition 
had been received from Governor Theo- 
dore F. Green of Rhode Island from New 
England Governors seeking permission to 
suggest a representative of the public in- 
terests of the New England States among 
the trustees. He explained that it would 
be impoasible for him, under the terms of 
the Bankruptcy Act, to consider any other 
than private interests. 

Judge Hincks said that the Interstate 
Commerce Commission had received the 
right to consider public rights, and that 
it was for that body to discover whether 
the plan for reorganization was consistent 
with public interests 

Reports to various State commissions 
show that insurance companies hold $44,- 
000,C00 of the company’s bonds. Holdings 
of $1,000,000 or more follow: 


Metropolitan Life Insurance $16,370,000 

ew York Life Insurance 14,594,000 
Mutual Life Insurance 9,625,000 
Equitable Life Assurance Soc 6,726,000 
Aetna Life 3,486,100 
Aetna Fire Ins. and Aetna Cas- 

ualty & Surety ‘ 1,240,000 
John Hancock Mutual Life Ins 

(Boston) . ‘ nes 3,889,200 
New England Mutual Life Ins 2,540,000 
Travelers Insur. (Hartford). 2,610,000 
Penn Mutual Life Insurance 1,485,000 
Providence Mutual Life Ins 1,063,000 


William W. Bodine, president of the 
Connecticut Railway and Light Company, 
said in a letter to stockholders last week 
that the company had retained counsel to 
take any necessary action to protect the 
company’s interests in any reorganization 
of the New York, New Haven & Hartford 
and the Connecticut Company 

Railroad Reorganization Plans—E. M. Dur- 
ham, senior vice president of the Missouri 
Pacific Rallroad, is to succeed James E 
Gorman as head of the Chicago, Rock 
Island & Pacific, Jesse Jones, chairman 
of the Reconstruction Finance Corpora- 
tion, disclosed last week in a discussion of 
the railroad situation. Both roads are in 
bankruptcy pending reorganization 

Mr. Durham is senior executive assis- 
tant to the trustees in bankruptcy of the 
Missouri Pacific 

Mr. Gorman will continue in the Rock 
Island organization, Mr. Jones explained 
He said that, while the court had directed 
the Rock Island to prepare a reorganiza- 
tion plan by Feb. 27, the trustees would 
require an extension of time, ‘‘unless the 
refinancing is to be done with income 
bonds.’ 

Mr. Jones said he had had no further 
word from the New York Central Rail- 
road since its $27,000,0C0 of loans from 
the RFC was extended to Dec. 1 Mr. 
Jones has recommended that the com- 
pany's $63,000,000 of bank loans be placed 
on a time instead of a demand basis. 

Declaring that railroad reorganizations 
‘were just starting,’’ Mr. Jones said he 


saw no quick reorganization of the New 

York, New Haven & Hartford Railroad 
Because of a default in a principal pay- 

ment due on Oct. 


1 by the New York, 


Associated 


Edison Electric 


Laclede 


Chicago & St. Louis (Nickel Plate) Rail- 
road, the RFC has the power to call $15,- 
000,000 of loans extended to the line. Mr. 
Jones said the RFC would give the Nickel 
Plate ‘‘a reasonable time’’ to obtain con- 
sents from security holders for a three- 
year extension of the debt. Holders of 
$10,954,000 of the $14,000,000 notes which 
matured on Oct. 1 have assented to their 
extension 

Mr. Jones said that he told Thomas M 
Schumacher, chairman of the Western 
Pacific Railroad's executive committee 
that the RFC would be prepared to lend 
the company from $2,000,000 to $2,500,000, 
if given approval by security holders of 
its reorganization plan, authority by the 
Interstate Commerce Commission and 
adequate security. He added that Mr 
Schumacher had reported the manage- 
ment and security holders were ‘getting 
close together’ and that a plan might be 
filed by Jan. 1 

The Denver & Rio Grande Western Rail- 
road also plans to have a reorganization 
plan ready by Jan. 1, and Mr. Schu- 
macher, who is chairman of the Rio 
Grande’s executive committee also, was 
quoted as saying that the Western Pa- 
cific might have its reorganization com- 
pleted within six months of its filing and 
the Rio Grande within nine months 
Admitting that these periods would set 
records in speed for railroad reorganiza- 
tions, Mr. Jones said: ‘“‘“Mr. Schumacher 
may be optimistic.""” He added that there 
were no new developments in the plans 
for reorganizing the Missouri Pacific, the 
Chicago, Milwaukee, St. Paul & Pacific 
and the Wabash 


UTILITIES 
Gas and Electric Company— 
Federal Judge Julian W. Mack, acting 
last week at the request of counsel for 
creditors who seek reorganization of the 
company and of attorneys for that $600,- 
00C 000 utility group, granted an adjourn- 
ment of further hearings before him until 
Dec. 4at2 P.M 

Jack Lewis Kraus 2d, counsel for the 
petitioning creditors, said his group and 
the company itself would soon ‘“‘be in a 
position to make a further announcement 
of an important nature,” and that mean- 
while progress was being made in work- 
ing out details which were expected to 
conclude the reorganization proceedings 


Charlies M. Travis, attorney, who ap- 
peared for the company, joined in the 
request for an adjournment after Mr. 


Kraus had read from a statement which 
explained that ‘“‘Dec. 1, 1935, the effective 
date of many major provisions of the 
Public Utilities Act of 1935 still lies before 
us.”’ 

“And,’’ the statement continued, ‘‘we 
have reason to hope that a great deal 
more can be accomplished in that remain- 
ing period to the considerable advantage 
of the security holders of the system and 
of the company alike.”’ 

Illuminating Company of 
Boston—A special meeting of stockhold- 
ers, called for Nov. 6, was adjourned until 
noon, Nov. 20. The meeting is to permit 
stockholders to take any necessary action 
on the company's application for an in- 
crease in shares, now pending before the 
Massachusetts Department of Public Util- 
ities 

Power and Light Company—The 
company has filed a registration state- 
ment under the Securities Act of 1933 for 
the issuance of $6,000,000 of first mortgage 
bonds, Series A, and 30,000 shares of no 
par value preferred stock, Series A. 

Of the net proceeds from the sale of the 
stock and bonds, according to the state- 
ment, approximately $5,254,000 is to be 
used for the purchase of electric property 
now leased by the company from the 
Laclede Gas Light Company, and about 
$900,000 for the construction of a boiler 
plant. The rest is to be applied to re- 
funding the company’s outstanding in- 
debtedness, to provide for future capital 
expenditures, and for other corporate pur- 
poses. The bonds are redeemable at the 
uption of the company, in whole or in 
part 


Metropolitan Edison Company—An intima- 


tion that the Associated Gas and Electric 
Company was preparing to adjust its af- 
fairs as a prelude to regulation under the 
Holding Company Act of 1935, by provid- 
ing for mutualization of servicing for 
operating subsidiaries, was contained in a 
registration statement filed under the Se- 
curities Act of 1933 by the Metropolitan 
Edison Company, a member of the As- 
sociated System, for the issuance of §$11,- 
700,000 in bonds to redeem other issues. 

Establishment of the mutual service 
company principle is encouraged by the 
terms of the Holding Company Act and 
the plans which had been made in this 
direction by the Associated System were 
described in the registration statement of 
the Metropolitan Edison Company as fol- 
lows: 

“The company has been advised by 
Utilities Mutual Management Association, 
Inc., that it has an option to acquire cer- 


tain companies, including the Utility 
Management Corporation, E. M. Gilbert 
Engineering Corporation and Utilities 


Purchasing and Supply Corporation, here- 
inbefore in this Item 32 referred to, and 
Utility Clearing Corporation referred to 
in Item 41, which render services to vari- 
ous companies in the Associated Gas and 
Electric System, including registrant. 


Said Utilities Mutual Management had 
offered to registrant and various other 
companies in the Associated Gas and 


Electric System the opportunity to pur- 
chase shares of its stock to the end that 
said Utility Management Corporation, 
E. M. Gilbert Engineering Corporation, 
Utilities Purchasing and Supply Corpora- 
tion, Utility Clearing Corporation, as well 
as Public Utilities Appliance Corporation 
Crown Sales and Distributing Corporation 
and New York Clearing Corporation, 
which also render services to various com- 
panies in the system, may become, in ef- 
fect, mutual service companies, in the 
profits and/or losses of which companies 
registrant and the other companies in the 
Associated Gas and Electric Company 
System, which purchased stock in said 
Utilities Mutual Management Association, 
Inc., may share 

“Of the 100,000 shares of stock to be 
offered by said Utilities Mutual Manage- 
ment Association, Inc registrant pro- 
poses to purchase 12,240 shares at a cost 
of $244,800."’ 

The registration statement by Metropol- 
itan Edison calls for the issuance of first 
mortgage gold bonds, Series G, 4 per cent, 
due on May 1, 1965, and to be dated May 
1, 1935, instead of the date on which they 
actually are issued 

Proceeds of the issue to be used to re- 
deem the company’s $6,231,400 principal 
amount of first and refunding mortgage 
gold bonds, Series C, 5 per cent, and its 
$5,479,500 principal amount of first mort- 
gage gold bonds, Series F, 5 per cent. In 
addition, $548,900 principal of the Series F 
bonds owned by the company will be ex- 
changed for Series G bonds, which are 
not covered by this registration 

In each case the bonds are to be re- 
deemed at 105 and interest. The additional 
funds required to redeem the above-men- 
tioned bonds are to be provided out of 
the company’s general funds and/or 
through short-term loans. 

Simplifying the system by which the 
Associated Gas and Electric Company 
controls the Maryland Public Service 
Company, the Public Service Commission 
of Maryland last week signed an order 
eliminating the Metropolitan Edison Com- 
pany as one link in the chain. The order 
was signed at the request of Associated 
Gas and Electric. Under the new set-up, 
Associated Gas owns the Metropolitan 
Edison Corporation, which in turn owns 
both the Metropolitan Edison Company 
and the Maryland Public Service Com- 
pany. 

Middle West Utilities Company—Federal 
Judge James H. Wilkerson on Nov. 6 
tentatively approved the plans submitted 
by security holders and creditors for re- 
organization of the company, which was 
the centre of the former Insull utility 
system. Final approval was made con- 
tingent on certain modifications which 
would give holders of the common and 
preferred stock options to purchase shares 
in the new company in addition to the 
stock that would be allotted to them un- 
der the present terms 

At the same time Judge Wilkerson gave 
notice that he would retain a tight rein 
over the affairs of the company for a 
“reasonable period’ after the reorganiza- 
tion becomes effective 

Judge Wilkerson made public a lengthy 
memorandum explaining the revisions he 
desired in the plan of reorganization. 

“The stockholders, in my opinion,’ he 
said, in part, ‘‘should be given some addi- 
tional opportunity to share in the future 
prosperity of the new company, if it 
turns out to be prosperous. The appear- 
ances do not justify an outright allotment 
of additional shares of the new company 
to the stockholders. It appears equitab!e, 
however, that the stockholders should re- 
ceive, in addition to the shares allotted to 
them, warrants or contracts entitling 
them to purchase shares in the new com- 
pany at set prices. 

‘In cases like this there should be sta- 
bility in the management of the new com- 
pany during what may be designated as 
the transition period. It must be borne 
in mind that the investor is emerging 
from three and one-half years of court 
control. 

“Giving consideration to the valuation 
urged upon the court by the proponents 
of the plan as a basis for its adoption, the 
issuing of a warrant for each two shares 
of preferred stock and each fifty shares 
of common stock entitling the holders to 
purchase one share of the new company 
at $5 appears to be a reasonable provision.”’ 

Under the present terms the common 
stockholders get one share in the new 
company for each 100 shares of stock 
held. The preferred holders would get 
one new share for each four old shares. 
The combined equity of the common and 
preferred stockholders would amount, un- 
der these terms, to approximately 10 per 
cent of the new enterprise. The remain- 
ing 90 per cent would be split between the 
bank creditors and the noteholders in 
the ratio of 53 to 47, respectively. Under 
the modifications suggested by the court 
the creditors would receive the same 
amount of stock as the stockholders. The 
only difference would be in the issuance 
of the purchase warrants to the latter. 

Judge Wilkerson added that he believed 
the court’s jurisdiction should be con- 
tinued until July 1, 1937, and that the first 
board of directors, to be named by the 
court, should hold office until that time. 


The decree of the court approving the re 
organization should also name the presi- 
dent, executive committee and chairman 
of the new company, he added. He further 
specified that the compensation of all of- 


ficers whose salaries exceed $4,800 annu- 
ally should also be subject to court ap- 
proval 

Efforts to bring about the reorganiza- 
tion met a new obstacle on Nov. 9 when 


attorneys for holders of the company’s 
$40,000,000 of outstanding notes made for- 
mal objection in the Federal court to re- 
visions in the plan suggested by Federal 
Judge Wilkerson 
Robert N. Golding, counsel for the note- 
holders, told the court that the suggested 
modifications in the original reorganiza- 
tion terms would result in an entirely new 
plan which was not to the interest of the 
creditors. The noteholders’ committee, 
Mr. Golding said, could not take respon- 
sibility for approving the changes The 
question must be submitted to a vote of 
noteholders who have deposited with the 
committee, he added 
New York and Queens Electric Light and 
Power Company—The company, a sub- 
sidiary of the Consolidated Gas Company, 
has filed a registration statement under 
the Securities Act of 1933, for a $25,000,000 
issue of first and consolidated mortgage 
bonds, 3% per cent, series of 1935, due on 
Nov. 1, 1965. The maximum offering price 
to the public was put at 105 and at that 
figure the maximum offering would ag- 
gregate $26,250,000 The actual price to 
the public, however, is to be given later 
by amendment 
Of the proceeds of the sale, $23,600,000 
is to be used for meeting outstanding obli- 


gations and the remainder to increase 
working capital and for other corporate 
purposes The registration statement 
gave the following details: $1(,000,000 to 


retire outstanding ten-year 6 per cent de- 
bentures, due on March 24, 1937, owned 
by the Consolidated Gas Company of New 
York ; $500,000 to pay off short-term notes 
held by the National City Bank of New 
York; $13,100,000 to repay amounts bor- 
rowed from certain affiliated companies 
and the fire insurance fund trustees of 
the Consolidated Gas Company of New 
York, consisting of $7,600,000 to the Con- 
solidated Gas Company of New York, 
$4,000,000 to the Brooklyn Edison Com- 
pany, Inc., and $1,5€0,000 to the fire in- 
surance fund trustees 

The bonds will be redeemable after Nov 
1, 1945, and details of the redemption pro- 
visions, the principal underwriters and 
the underwriting discounts or commis- 
sions are to be furnished later. F. W 
Smith of New York City is president of 
the company. 

St. Louis Gas and Coke Corporation—The 
differences between the trustee of the 
company and the bondholders’ committee 
are almost ironed out as the result of a 
hearing before Special Master Edward P 
Allen in Quincy, Ill. 

Modifications of the reorganization plan 
contemplate transfer of the power plant 
to a new corporation to be leased to the 
Laclede Power and Light Company for 
$125,000 a year, and transfer of blast fur- 
naces, coke ovens and other properties to 
a new corporation, to be sold at the ear- 
liest opportunity, and Utilities Power and 
Light agreeing to pay not more than $50,- 
000 a year for two years to cover main- 
tenance of the iron company plant in a 
non-operating condition 

Utility Companies Ask Exemption Priv- 
ilege—On the ground that their operations 
were entirely of an intrastate character, 
the Long Island Lighting Company of 
New York and the Pacific Lighting Cor- 
poration, together with their subsidiaries, 
requested last Saturday of the Securities 
and Exchange Commission exemption 
— the provisions of the Public Utilities 

et. 


MISCELLANEOUS 

Atlas Sells Control of Blue Ridge Corp.— 
Control of the Blue Ridge Corporation, 
held by the Atlas Corporation for several 
years, is being sold to a group of pur- 
chasers under a transaction completed 
last week, it has been announced by 
Floyd B. Odlum, president of the Atlas 
Corporation. 

An immediate effect will be to remove 
any doubt as to classifying Atlas Corpora- 
tion outside of the utility holding com- 
pany list under Title I of the Public 
Utility Act of 1935, since Blue Ridge is 
the holder of 1,894,410 of the 2,585,177 com- 
mon shares of Central States Electric 
Corporation owned by Atlas and its sub- 
sidiaries. 

The purchasers of the Blue Ridge stock 
are American Cities Power and Light 
Corporation, which is controlled by Cen- 
tral States Electric; Electric Sharehold- 
ings Corporation, virtually controlled by 
Central States Electric; Chicago Corpora- 
tion, sponsored by Field, Glore & Co., and 
Selected Industries, Inc., and Tri-Conti- 
nental Corporation, sponsored by J. & W 
Seligman & Co 

The Blue Ridge stock was sold for cash 
on the basis of asset value rather than 
on market price, which is lower, it was 
understood, although actual terms of thé 
sale were not revealed. As of Dec. 31, 
Atlas and subsidiaries owned 87.9 per cent 
of the Blue Ridge stock and 23.3 per cent 
of the $3 preferred stock 

Atlas Corporation has sold also 474,3¢° 
shares of Chicago Corporation stock. 
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Upon consummation of these deals th 
total assets of Atlas Corporation will re- 
main above $100,000,000 because asset 
value is the basis upon which the securi- 
ties are being sold. 

This will leave the Atlas Corporation 
with only three subsidiaries—the Shenan- 
doah Corporation, the Pacific Eastern 
Corporation and Sterling Securities. 

Investigation of Investment Trusts—A com- 
prehensive investigation of investment 
trusts and investment companies, author- 
ized by Section 30 of the Public Utility 
Act of 1935, will be undertaken immedi- 
ately under the general supervision of 
Commissioner Robert E. Healy, the Se- 
curities and Exchange Commission an- 
nounced last week. 


Kuhn, Morgan & Co.—Oliver W. Kuhn and 
Keith H. Morgan ‘have announced the 
acquisition of the bond department of the 
First National Bank, Tampa, Fla. The 
business will be continued under the name 
of Kuhn, Morgan & Co., Inc. The firm 
will conduct a genera] investment bank- 
ing business, specializing in the distribu- 
tion of Florida municipal bonds. 

Lord’s Court-Exchange Place Corporation— 
The reorganization plan of the company 
prepared by the protective committee for 
first mortgage 5% per cent loan certifi- 
cates has been approved by the Southern 
District Federal Court of New York, and 
the plan proposed by the debtor, and en- 
dorsed by the Russell committee, has been 
abandoned. 


Merger of Investment Trusts Approved— 
Shareholders of American and General 
Securities Corporation and Reliance Man- 
agement Corporation, at special meetings 
in Baltimore last week, approved the plan 
for consolidating the two companies with 
the United Founders and other corpora- 
tions in the United Founders-Equity in- 
vestment group into a new company to 
be called the American General Corpora- 
tion. 

The merger was approved by stockhold- 
ers of American Founders Corporation, 
International Securities Corporation of 
America, Second International Securities 
Corporation and the United States and 
British International Company, Ltd. The 
affirmative votes by the six companies, it 
is said, averaged more than 88 per cent. 

New Investment Banking House Formed— 
Formal registration papers for the new 
investment banking house of Harris, Hall 
& Co. were filed last week in Washing- 


ton D. C., it has been announced by 
Julien H. Collins, vice president of the 
organization. 


According to the statement, the capi- 
talization will consist of 2,500 shares of 
$100-par non-voting preferred stock, cumu- 
lative at 5 per cent annually; 60,000 
shares of $10-par common stock and paid- 
in surplus of $252,000, a total of $1,102,000. 

The preferred shares will be offered for 
subscription to stockholders of the Harris 
Trust and Savings Bank. In addition, 
12.000 common shares will be issued to 
them at the rate of one share for each 
five of Harris Trust held. The stock- 
holders also may subscribe for an addi- 
tional 12,000 common shares at $17.75 each, 
at which price the management and 
others will buy. 

Niagara Share Corporation of Maryland— 
Stockholders have approved the plan to 
reclassify into two classes of common and 
preferred the present stock of Schoellkopf, 
Hutton & Pomeroy, Inc., all of which is 
owned by Niagara Share. The preferred 
is to be retained by Niagara Share, and 
the common is to be distributed to the 
Class B stockholders of Niagara Share 
as a dividend. 

SEC Eases Rule on Realty Issues—An ex- 
tension until Feb. 1 of exemption from 
registration on the Exchanges for issues 
secured by property owned or leased by 
a person other than the original issuer 
has been granted by the Securities and 
Exchange Commission with the adoption 
of an amendment to its Rule AN 9. 

It also provided for the extension, if the 
owner or lessee filed a statement on the 
appropriate form, showing in part that 
the original issuer had either been dis- 
solved or had no assets, other than nom- 
inal ones, except its interest in the prop- 
erty in question, and that the property 


had as its only means of service pay- 
ments made by the present owner or 
lessee. 


SEC Rules on Foreign Issues—Under a rule 
adopted by the Securities and Exchange 
Commission, foreign issuers who obtain 
permanent registration of their securities 
on United States Exchanges by March 31 
will continue to have exemption from Sec- 
tion 16 of the Securities Exchange Act 
which covers trading by officers, direc- 
tors and principal ‘stockholders and Sec- 
tion 14 (a), dealing with the solicitation 
of proxies and consents. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Gm. Share 
—Net Income.— rnings. 
Company. 1935. 1934. 1935 1934. 


American Cyanamid Co.: 
++Sep. ° e.. -$1,040,289 $507,842 c$.41 c$.20 
9 mo. Sep. 30. 2,533,969 1,573,988 c1.00 c.62 


Com. Share 


-——Net Income.—, ge 
Company. 1935. 1934. 1935. 1934. 
American Rolling Mill Co.: 
po. 30 qr. 552,137 °564,2 -30 paps 
mo. Sep. "30 3,011,140 1,453, 319 1,71 80 
American Seating Co.: 
g9 mo. Sep.30- 211,236 §...... 1.04 
Amer. Writing Paper Co., Inc.: 
**#Sep. 30 qr. *94,999 *120,080 
9 mo. ‘Sep. 30. *221/014 *389'854 
Anchor Cap Corp.: 
++Sep. 30 qr. 206,539 150,200 51 30 
9 mo. Sep. 30. 469,198 487.904 98 1:16 
A. P. W. Paper Co., Ine.: 
Sep. 30 qr.... *8,232 8,771 .06 
Archer-Daniels-Midland Co. : 
Sep. 30 qr. 397,060 529,528 .62 86 
Boeing Airplane Co.: 
Sep. 30 qr.... *154,173 §.... 
9 mo. Sep. 30. *%591,994 Rixon 
Canada Malting Co., Ltd.: 
Yr. July 31.. 569,520 620,384 
Chicago eae Tool Co.: 
Sep. 30 q “ce 201,476 101,411 22 p.57 
9 mo. Sep. 30. 552:591 291,211 40 pl.6d 
Cleveland Graphic Bronge Co.: 
Sep. 30 qr.... 101,980 errr 32 ‘oe 
9 mo. Sep. 30. 1,038,470 502,210 3.22 1.56 
: oca- Po ae Co. 
gg 5,360,556 4,353,407 t4.92 t3.85 
ti9 m. sép. 30.12,447,335 10,870,143 t11.09 t9.35 
Colonial Beacon Oil Co.: 
+tSep. 30 qr.. *539,310 *274,867 
9 mo. Sep. 30.*2,645,290 *1,322,445 
Commercial Solvents Corp.: 
Sep. 30 qr... 504,867 612, = 19 .23 
9 mo. Sep. 30. 1,604,522 1,850,4 61 .70 
Congress Cigar Co., Inc.: 
Sep. 30 qr.... 39,418 5,312 13 1 
9 mo. Sep. 30. 62,482 *26,918 .20 ia 
Curtiss-Wright Corp.: 
Sep. 30 qr. 67,523 490,521 
9 mo. Sep. 30. *192;705 584,829 
Deisel-Wemmer Gilbert Corp.: 
Sep. 30 qr.. 118,626 141,854 h.50 h.5¥ 
¥ mo. Sep. 30. 280,873 saunas vere 
Eastern Steamship Lines, Inc.: 
9 mo. Sep. 30. 728,477 1543,580 
ag aT Lite Co.: 
Sep. 436,752 231,957 .30 18 
9 mo. eR "30. 1,778,752 1,267:477 1.31 -88 
General Motors Corp.: 
Sep. 30 qr... 30,753,088 22,858,728 Pr is 
9 mo. Sep. 30.114,482,926 92'445,341 j2.51 j1.99 
Houston Oil Co.: 
Sep. 30 qr.. 218,772 *56,358 .07 aah 
9 mo. Sep. 30. 634,522 308,461 21 p.86 
Hudson Motor Car Co.: 
Sep. 30 qr.... %811,538 * o944,984 
9 mo. Sep. 30. *250,561 *1,563,144 
Irving Air Chute Co., Inc.: 
9 mo. Sep. 30. 273,012 §...... 1.37 
Keith-Albee-Orpheum Corp.: 
g39wk. Sep.28 172,114 *168,546 
Keith Corp., B. F.: 
g39wk. Sep.28 176,753 *%173,604 
Loblaw Groceterias, Ltd.: 
20 wk. Oct. 19 242,666 254,520 
Mack Trucks, Ine.: 
Sep. 30 qr.... *284,520 *13,729 
9 mo. Sep. 30. *603,553 167,251 
Marlin-Rockwell Corp.: 
Sep. 30 qr.. 212,525 30,767 h.62 h.10 
9 mo. Sep. 30. 594,540 258,031 h1.75 h.82 
National Candy Co.: 
Sep. 30 qr.... *129,506 55,113 ll 
9 mo. Sep. 30. *281,731 271,811 .88 
National Radiator Corp.: 
Ce ee. ° Caner 
12 mo. Sep.30 °%465,531 
ae Supply Co.: 
Sep. 30 qr.. *76,483 *314,204 P 
9 mo. Sep. 30. 85,297 *452,199 p.51 
Nestle-Le Mur Co.: 
Yr. Aug. 31.. *%27,566 69,122 a.50 
New Jersey Zinc Co.: 
Sep. 30 qr.. 1,168,003 746,637 59 38 
9 mo. Sep. 30. 3,342,216 2,833,149 1.70 1.44 
Pacific Coast Co.: 
9 mo. Sep. 30. *147,287 *292,228 
Park & — Inc. : 
Sep. 30 gq 53,0: *16,827 
9 mo. Sep. "30. 134407 203,931 
Pacific Western Oil Corp.: 
7tSep. 30 qr.. 110,842 197 ,687 Al 19 
g9 mo. Sep. 30 472,709 483,959 AT 48 
Phila. & Reading Coal & Iron Deeps 
gl12mo. — 30*5,882,197 *397,520 ; 
Poor & Co. 
gen. 30 qr. *4,000 72,000 see 
mo. Sep. 30. 151,000 382,000 a.94 b.55 
Porto Rican-Amer. Tobacco Co.: 
Sep. 30 qr.... *69,706 °%78,369 
9 mo. Sep. 30. *232,967 *279,481 
Purity Bakeries Corp. : 
12 wk. Oct. 5. 107,864 *36,181 14 ; 
40 wk. Oct. 5. 357,122 = 101,462 46 13 
Reynolds Metals Co 
Sep. 30 qr.... 266,058 363,505 h.27 h.38 
9 mo. Sep. 30. 828,367 1,330,077 h.86 h1.38 
Spang, Chalfant & Co.: 
Sep 30 qr.. 177,913 *39,923 p1.37 sia 
mo. Sep. 30. 717/544 621,921 p5.52 p4.78 


Com. Share 


—Net Income.- ae ae 

Company 1935. 1934 1935 34 
Standard Fruit & Steamship Corp.: 
Sep. 30 qr.... *140,876 1,050,402 
9 mo. Sep. 30. 11,643 1,858,477 
Superheater Co.: 
++Sep. 30 qr.. 51,118 06 
9 mo. Sep. 30. 440,249 50 
og pl Products, Inc.: 
gSep. 135,587 44,011 4a 14 


g9 mo. x 30 528,713 471,806 1.93 1.72 


United American Bosch Corp.: 
Sep. 30 qr.. 58,371 6,164 21 02 
9 mo. Sep. 30. 195,469 137,489 70 49 
United Biscuit Co. of America: 


Sep. 30 qr.... 264,296 264,657 h.53 h.5l 
9 mo. Sep. 30. 625,958 755,935 h1.21 h1.47 
United Carbon Co.: 

Sep. 30 qr.... 425,752 318,040 h1.07 h.86 


9 tno. Sep. 30. 1,363,721 988,413 h3.43 h2.53 


United States Freight Co.: 


Sep. 30 qr.... 271,648 6s 


9,645 90 23 
541,518 233,737 


9 mo. Sep. 30. 1.80 78 
Ward Baking Corp.: 

15 wk. Oct. 19 338,390 372,889 p1.32 pl.43 
42 wk. Oct. 19 657,787 368,994 p2.57 pl.41 


White Sewing Machine Corp.: 
Sep. 30 qr.. m60,344 m65,725 
9 mo. Sep. 30. m128,244 m149,640 
Wright Acronautical Corp.: 
Sep. 30 qr.... 184,457 436,958 
9 mo. Sep. 30. 245,065 838,251 


PUBLIC UTILITIES 
1935. 1934 1935, 1934 

American Water Works & Elec.: 
g12 mo.Sep.30 3,083,660 3,057,038 h1.08 h1.06 


Buffalo — Electric Co. 

gSep. 30 q 547,943 466, 505 

g12 mo. Sep. 30 2,659,354 2,695,381 

ge ge & Eastern Power Corp.: 
gSep. .. 1,647,492 1,532,980 
g12 mo. ale. 30 7,183,168 7,700,161 
Electric Power & Light Corp.: 
Sep. 30 qr.... *365,155 *604,115 
12 mo. Sep.30 47,032 *%287,434 
Fifth Avenue Bus Securities Corp.: 
Sep. 30 qr... 95,050 95,191 1 
9 mo. Sep. 30. 282,064 282,372 4 
Mohawk Hudson Power Corp.: 

gSep. 30 qr 587,600 382,554 

£12 mo.Sep. 30 3,374,912 3,700,684 

New Jersey Power & Light Co.: 

12 mo. Sep. 30 691,412 680 462 


New York Power & Light Corp.: 
gSep. 30 qr. 675,991 351,110 
212 mo.Sep.30 3,003,434 2,741,713 
Niagara a Power Co.: 
gzSep. 30 812,332 899,606 
g12 mo. Sep. 30 3,341,313 3,855,219 
oun te Hudson Power Corp. 

30 qr... 633,762 348, 298 h.07 h.04 
bes Tmo. Sep. 30 4,117,525 5,288,221 h.47 h.60 
Niagara, Lockport & Ont. Power Co.: 
gSep. 30 qr. 258,419 181,854 
g12 mo. Sep.30 1,064,434 1,132,771 
Pacific Public Service Co.: 
Sep. 30 qr... 292,134 163,386 r.70 r.38 
9 mo. Sep. 30. 764,478 423,112 r1.82 ri1.00 
Southwestern Light & Power Co.: 
Sep. 30 gr. 52,377 30,837 
9 mo. Sep. 30. 126,167 139,595 
Stone & Webster, Inc.: 
gSep. 30 qr... 247,841 *94,845 11 
g12 mo.Sep.30 .*792,239 *1,544,251 
Telephone Bond & Shares Co.: 
9 mo. Sep. 30. 259,425 *11,824 
United _— Corp.: 
Sep. 30 q 569,005 463,334 
12 mo. Sep. "30 4,404,622 4,266,729 
Western Union Telegraph: 
++Sep. 30 qr.. 1,515,164 402,233 
9 mo. Sep. 30. 3,414,903 1,783,566 
West Texas Utilities Co.: 
Sep. 30 qr.... 175,081 171,803 
9 mo. Sep. 30. 258,920 210,472 
Wisconsin Power & Light Co.: 


Sep. 30 qr.... 233,323 140,018 
9 mo. Sep. 30. 483,296 465,971 


RAILROADS 


1935. 1934. 
Central of Georgia Ry.: 
9 mo. Sep. 30.*1,887,262 *2,044,089 


Colorado & So. Ry. 
9 mo. Sep. 30. 927,406 


Erie R. R.: 
9 mo. Sep. 30.*1,659,346 18,285 


New York, Ont. & Western Rwy.: 
9 mo. Sep. 30. *137,927 9,316 01 


Pittsburgh & Lake Erie R. R.: 
9 mo. Sep. 30. 2,341,261 2,123,458 


Pullman, Inc.: 


un dee. 30 


q.06 


6 16 
7 47 


r1.26 
81.42 


r1.03 
$1.26 


38 


1.45 
3.26 1.70 


1935. 1934 


(excluding subs.) 
*728,543 


2.71 


*772,407 2,137,867 56 
*505,568 2,461,981 64 





§Not available. “Net loss. tProfit be- 
fore Federal taxes. ttIndicated quarterly 
earnings as shown by comparison of com- 
pany’s reports for the six and nine months’ 


eriods. ttIndicated earnings as compiled 
rom company’s quarterly reports. a On 
Class A stock. bOn Class B stock. cOn 


combined Class A and Class B shares. &£ Re- 
port subject to audit and year-end adjust- 
ments. hOn shares outstanding at close 


f respective periods. j On average shares 

m Consolidated loss before Federal taxes 
p On preferred stock. q On combined pre 
ferred stocks. rOn first preferred stock 
s On second preferred stock. t Before giv 
ing effect to 300% stock dividend. y Surplus 
available for common stock after preferred 
dividend measciunncesasill 


RAILROAD EARNINGS AND 





STATEMENTS 
Bangor & Aroostook 
1935. 1934 
Cash, Sept. DBs. scscas $554,04 $237,772 
Cu irrent assets. ..--. 1,890,203 1,699,151 
Current liabilities...... 545,736 578,119 
Investments in stocks, 
bonds, &c.. 226,298 150,000 


Funded debt due within 


six months 10,000 


Chicago, St. Paul, ‘Minneapolis & Omaha 

















Cash, Sept. 30.......... 464,715 393,284 
Current assets.......... 2,506,233 1,904,200 
Current liabilities...... 16,218,551 13,293,312 

Investments in stocks, 

NE IR 3,600 3,600 
Funded debt due within 

six months. 235,000 391,800 

Erie 
September net income. 182,602 *226,686 
ne months’ net loss. ,659,346 t18,285 
1, Sept. 30. . 6,365,858 6,194,086 
Current assets.......... 19,536,803 20;965.473 
Current liabilities....... 26,012,965 23,082,255 
Investments in stocks, 
nds, &c . 8,720,395 8,792,477 
‘unded debt due within 
six months. ; -. 1,603,320 5,946,981 
Fort Worth & Denver City 
September net income.. 27,399 *74,558 
Nine months’ net loss.. 626,194 20,733 
Great Northern 
Cash, Sept. 30. . 17,912,453 13,540,937 
Current assets oo. a "4 30,871,080 
Current liabilities..... 13, 704,064 18,279,302 
Tpvesnense in stocks, 
bonds, . 3,464,521 3,580,099 
F unded debt due within 
six months...... , 284,000 283,000 
Indiana Harbor Belt 
September net operat- 

ing income. 3 169,166 184,744 
September net afte 

eer 129,134 144,252 
Nine months’ net oper- 

ating income.......... 1,264,920 1,739,237 
Nine months’ net after 

charges 897,287 1,382,931 

Lehigh Valley 

September net loss.... 109, 409,967 
Nine months’ net loss. 2,068,272 2,038,505 
Cash, Sept. 30. 2,445,542 1,918,478 
Current assets 9,210,067 7,499,811 
Current liabilities. . 10,036,808 10,708,631 

Investments in stocks, 
bonds Tes 3,643,914 3,644,728 

I ded debt due within 
six months -. 4,367,500 234,500 

New York Central 

September net operat- 

ing income...... .-. 8,810,178 2,138,319 
September net after 

NEE co cerisnabanae 277,895 *992,762 
Nine months’ net oper- 

ing income.......... 24,061,602 23,455,934 
Nine months’ net after- 
charges Ee ie 6,385,081 4,688,689 
New York, Ontario & Western 
Cash, Sept. 30:..... 178,181 162,588 
Current assets.......... 2,146,817 2,398,222 
Current liabilities..... 2,839,870 2,773,356 

Investments in stocks, 

Ny OI a Uo eed ae aS 800,000 800,000 
Funded debt due within 

six months.... 71,500 59,500 

Norfolk & Western 
: sash, Sept. 30... -- 10,083,912 4,101,675 

urrent assets. ... 24,910,679 18,395,542 
Current liabilities....... 15,103, 3,836, 160 

Investments in stocks, 

bonds, &c . 21,628,567 44,112,473 
Funded debt due within 

WE CDs Fe oin0sebncee ~~ ames 600,000 

Northern Pacific 
September net income. 1,013,344 132,617 
Nine months’ net loss.. 6,395,741 2,343,669 
Pittsburgh & Lake Erie 
September net operat- 

ing income RARE 324,992 166,519 
September net after 

charges Ey aan? 288,867 154,942 
Nine months’ net oper- 

ating income.......... 2,885,396 2,607,398 
Nine months’ net after 

CRATHOS ... 000000. 2,341,261 2,123,458 

pettiniiee. Ine. 
Three months’ net loss, 

Sept. 30 RAY 772,407 2,137,867 
Nine months’ net loss.. 505,568 2,461,981 
Cash, Sept. 30.......... 2, 343,835 32,213,170 
Current assets.......... 58,604,961 71,552,783 


11,882,636 11,243,318 
Pullman Company 
(Transport Operations) 


Current liabilities....... 


September gross. 4,250,559 3,891,523 
Net after taxes......... 178,044 362,561 
Nine months’ gross.... 36,326,945 33,176,086 
Deficit after taxes..... 1,966, 1503,358 
Rutland 
September net operat- 
ing income............ 16,616 12,920 
“— ember net after 
harges bp od inte *13,490 *14,643 
Nine months’ net oper 
ating income.... *116,846 7,242 
Nine months’ net after 
charges .  %382,178 *261,122 
Tennessee Central 
September net income. 22,944 *2,030 
Nine months’ net in- 
GD re locd Scans: 79,042 24,493 
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Texas & Pacific 


1935 1934 

Cash, Sept. 30 1,893, 587 2,119,794 
Current assets 7,565,584 8,443,396 
Current liabilities 3,598, 996 3,778,454 
tInvestments in stocks, 

bonds, &« 89,649 105,701 
Funded debt due within 

six months 460.000 619,200 


+Other than those of affiliated companies 
tIncome Loss. 


PUBLIC UTILITY EARNINGS 


Arkansas Power and Light Company 


1935 1934 

September gross 652,678 671,914 
Net after taxes 290, 860 298,511 
*Balance after charges 138,549 141,659 
Twelve months’ gross 7,216,205 7,334,365 
Net after taxes 3,386,529 3,189,997 
*Net income 928,814 655,685 

*Before depreciation. ‘After depreciation 
interest, &« 


Baton Rouge Electric 


Gross earnings 1,524,452 1,366,297 
Net earnings 449,624 404,489 
Net income after depre- 

ciation 149, 664 122,955 


Buffalo General Electric Company 


$3,751,302 $3,655,712 
1,074,521 oo 631 


66,505 
. 139: 708 
4,865,726 


Third quarter gross 
Net earnings 
Net income 


547,943 
Twelve months’ gross 15,780,189 
Net earnings 4,779,290 
Net income 2'659.355 2.695.381 
Buffalo, Niagara and Eastern Power 
Corporation 
Third quarter gross 7,566,923 7,431,113 
Net earnings 2,960,851 2,922,577 
Net income 1,647,492 1,532,980 
Twelve months’ gross.. 30,679,596 30,438,114 
Net earnings 12,508,829 282, 
Net income 7,183,168 7,700,161 


California Water Service Company 
Year ended Sept. 3 


Gross revenue 2,072,957 2,049,447 
Net earnings before de- 

preciation *1,012,885 990,060 
*Before Federal income taxes 


Central Maine Power 


September gross 532,586 504,529 


Net income 142,109 107,437 
Twelve months’ gross 5,967,853 5,941,861 
Net income 1,272,135 : 168,740 
Central Vermont Public Service 
September gross 165,492 164,190 
Net income 35,391 43,387 
Twelve months’ gross 1,826,903 1,803,322 
Net income 404,031 382,674 


Cumbertand County Power and Light 


September gross. 363,084 357,227 
Net income. 50,181 52,247 
Twelve months’ gross 4,088,424 4,160,530 
Net income 532,444 414,660 
Dallas Power and Light Company 
September gross . 482,533 447,445 
Net income before de- 
preciation 172,512 166,254 
Twelve months’ gross 5,361,701 5,183,803 
Net income before de- 
preciation 1,832,178 1,875,662 
Dallas Railway and Terminal Company 
September gross 184,658 184,556 
Net income before de- 
preciation . ‘ 12,284 22,833 
Twelve months’ gross 2,289,158 2,288,199 
Net income before de- 
preciation ‘ 216,825 224,155 
El Paso Electric 
Gross earnings 2, by 321 2,617,721 
Net earnings 616 1,021,465 
Net income after depre- 
ciation ... 327,259 356,506 
Electric Power and Light Corporation 
September gross...... 6,346,657 6,071,420 
Net earnings before de- 
oe geeree ... 2,807,821 2,672,981 
Third quarter gross 18,505,895 17,943,146 
Net earnings betere de- 
reciation 7,933, orf 7, ze. as 
et loss....... 365,1 
Twelve months’ gross.. 76,384, 449 72, 696, B88 
Net earnings before de- 
Dag aa 34,036,308 33,505,291 
et profit..... 47,032 +287,434 


*After Gegeeeietion, underlying dividends, 
minority interest and all charges. tNet loss 


Fall River Gas Works Company 


Se Segtember gross ‘ 70,894 72,135 
earnings after de- 

9 cebh anes 11,240 15,398 
Twelve months’ gross. 881,193 892,890 
Net earnings after de- 

reciation 136,881 176,967 

et income 124,437 159,430 


Florida Power and Light Company 


September gross ....... 799,578 736,053 
Net income before de- 

preciation ............ *42,257 *89, 286 
Twelve months’ gross.. 11,318,325 10,249,042 
Net income after depre- 

ee 1,170,369 45,368 

*Loss 

Gulf States Utilities 

Gross earnings 5,672,033 5,523,422 
Net earnings .......... 2,469,441 2,478,641 
Net income after depre- 

GREED cece cccccccccces 666,736 841,102 


Havana Electric Power Company 
. Third quarter operating 


BOUGEG «cccccccccccess 682,177 723,121 
Nee operating ——_ 38, 42,806 
i ore deprecia- 
_—-  ybeceppeling 4 ofaxus 134,076 125,183 
months’ operatin 
Nine’ mor gteee " iowes S 1,932,541 2,015,415 
Net o resing sesenne. 66,401 114,101 
re deprecia- 
— 4 451,790 389,960 


tion 





Haverhill Gas Light Company 


1935 1934 
September gross 49,355 49,006 
Net earnings after de- 
preciation 10,236 8,763 
Twelve months’ gross 568,661 581,224 
Net earnings after de- 
preciation 61,830 88,428 
Net income 58,895 85.065 
Idaho Power Company 
September gross 412,544 395.626 
Net after taxes 228,606 211,909 
*Balance after charges 170,015 152,247 
Twelve months’ gross 4,219,771 4,028,808 
Net after taxes 2,107,046 2,065, 


973,166 923,837 
+After interest. de- 


*Net income 
*Before depreciation 
preciation, &« 
Illinois Bell Telephone Company 
6,151,255 5,991,775 
x 344,668 832,860 


643.969 a Ee 
*9.290,090 10,294,83 


Illinois Water Service Co. 


September gross 

Net operating income 
Nine months’ gross 
Net operating income 


Years ended Sept. 30 
Gross revenue 579,537 600 662 
Net earnings 290,226 
*Before depreciation and Federal taxes 


Jamaica Public Service, Ltd. 


(Converted into dollars at $4.86 2-3 to the 
pound sterling) 


September gross 68,970 65,079 
a after charges 19,564 17,181 
Twelve months’ gross 850,574 826,963 
*Surplus atfer charges 244.169 224,323 

*Before depreciation 

Key West Electric 

Gross earnings 152,445 153,749 
Net earnings 46,714 53,276 
Net income after depre- 

ciation 2,694 7,639 

Louisiana Power and Light Company 
September gross 550,158 504,564 
Net income before de- 

preciation 161,309 127,245 
Twelve months’ gross 5,712,249 5,467,232 
Net income after depre- 

ciation 788,574 862,894 

Louisiana Steam Generating 

Gross earnings 2,139,479 1,843,120 
Net earnings ; 565,836 449,392 

Milwaukee Electric Railway and Light 

Company 

Year ended Sept. W: ’ 
Operating revenues.. 26,643,679 25,553,895 
Net after expenses and 

Federal taxes ‘ 7,384,796 7,076,751 
Total income 7,423,364 7,111,478 
*Net income 1,674,473 1,392,616 

*After interest, amortization, deprecia- 
tion, &c 

Minnesota Power and Light Company 
September gross 485,567 455,722 
Net income before de- 

preciation ; 137,785 117,495 
Twelve months’ gross. 5,482,936 5,256,897 
Net income after wapve- 

ciation 817,732 970,069 

Mississippi Power and Light Company 
September gross 475,545 466,385 
Net income before de- 

preciation 109,395 93,923 
Twelve months’ gross 4,942,515 4,728,868 
Net income after depre- 

ciation 290,924 417,244 


Mississippi River Power Company 
Year ended wage. 30 


Gross ... 3,755,046 3,314,600 
Net after taxes. é 3,005,707 ,833,048 
*Net income............ 1,840,458 658,511 
*After depreciation, interest, &c. 
Mohawk Hudson Power 
Gross three months to 
Sept. 30 9,428,401 8,912,711 
Operating income 2,678,872 2,463,710 
Net income 587,599 382, 
Twelve months’ gross. _ 39,231,724 37,244,893 


Operating income 
Net income 


*As adjusted 
New Orleans Public Service, Inc. 
1,204,625 


855,598 12 
3,374,911 *3,700, 


September gross.. 


Net after taxes... 396,996 415,322 
*Balance after charges 162,983 178,305 
Twelve months’ gress . 15,188,391 15,000,028 
Net after taxes .. 5,332,872 5,286,723 
tNet income 351,443 266,686 


*Before depreciation. +tAfter taxes, in- 


terest, depreciation, &c. 
New Jersey Power and Light Company 
Years ended Sept. 30: 


Gross revenue. 3,772,860 3,743,404 
Net earnings after de- 

preciation . 963,587 1,081,723 
Total income. 1,408,898 1,359,354 
Net income. 691,413 680,462 


New York Power and Light 
Gross three months to 


vis chngawkencws ,909,621 5,517,630 
Operating income. 1,874,281 1,530,777 
Net income............ 5,991 *351,109 
Twelve months’ gross.. 24,405,581 23,235,329 
Operating income...... 7,894,696 7,462,558 
Net income. . 8,003,434 *2,741,713 

*As adjusted 

New York Railways Corporation 
September gross..... 3 +423,864 428,566 
*Sept. after charges 22,893 119,213 
Nine months’ gross 3,585,249 3,934,130 
*Surplus after charges. 117,144 175,875 


*Excludes interest on income bonds which 
has not been declared. tBus operations not 
included. tThe net income shown for 1934 
includes interest on bonds of certain con- 
trolled companies (for which New York 
Railways Corporation states it has no lia- 
bility) which are in default. 


Niagara Falls Power Company 


1935 1934 
Third quarter gross 2,676,373 2,703,107 
Net earnings 1,212,095 1,320,825 
Net income 812,332 899,607 
Twelve months’ gross * 487,723 10,396,897 
Net earnings 4,961,719 5,572,075 
Net income 3,341,314 3,855,219 


Niagara Hudson Power Corporation 


Third quarter gross 18,301,969 17,590,595 
Net earnings 6,524,211 6,314,556 
Net income 633,762 348,295 
Twelve months’ gross.. 75,281,286 72,858,101 
Net earnings 27,919,814 29,233,497 
Net income 4,117,525 5,288,221 
Niagara, Lockport and Ontario Power 
Company 
Third quarter gross 2,349,491 2,420,694 
Net earnings 645,470 616,867 
Net income 258,420 181,855 
Twelve months ‘gross 9,203,645 ,404,197 
Net earnings 2,653,212 2,823,508 
Net income 1,064,435 1,132,772 


Ohio Water Service Co. 
Years ended Sept. 30 
Gross revenue 517,922 500,253 
Net earnings* 276,006 241,787 
*Before depreciation and Federal taxes 
Oregon-Washington Water Service Co. 


Gross revenue 449,717 463,080 
Net earnings* 189,514 191,578 


*Before depreciation and Federal taxes. 


Portiand Gas and Coke Company 


September gross 285,908 280,448 
Net income before de- 

preciation 51,915 56,854 
Twelve months’ gross 3,132,498 3,045,468 
Net income after e- 

preciation 46,785 105,594 

Public Service of New Hampshire 

September gross <i 785 423,199 
Net income 180 84,167 
Twelve months’ gross 4, 981" O76 4,944,792 
Net income 1,046,944 970,775 


Puget Sound Power and Light 


. 13,643,563 13,089,229 


Gross earnings... 
5,618,556 5,652,124 


Net earnings. 
Net income after depre- 


ciation 797,585 606,434 
Radio Marine Corporation of America 
September gross 75,824 82,772 
Net income....... oF 3,365 12,610 
Nine months’ gross. 688,237 698,743 
Net income... ‘ 85,093 91,093 
Savannah Electric and Power 
Gross earnings.. 1,818,966 1,756,143 
Net earnings 803,982 801,177 

Net income after ‘de- 

preciation : 237,210 253,268 

Sierra Pacific Electric Company 

September gross.. 150,461 145,969 
Net earnings after de- 

preciation ... 50,766 47,938 
Twelve months’ gross. 1,586,711 1,494,054 
Net earnings after 

preciation 531,799 506,440 
Net income 405,112 380,299 


Superior Water, Light and Power Company 


September gross.. 77,267 75,634 
Net income before de- 

preciation ...... 13,381 14,709 
Twelve months’ gross. 912,436 891,896 
Net income after de- 

preciation Panis 133,566 128,574 

Tampa Electric Company 
September gross.. es 314,733 | 301,493 
Net earnings after de- 

SEE. nccsdscccece 96,737 94,296 
Twelve months’ gross.. 3,977,186 3,866,206 
Net earnings after de- 

preciation ... 1,310,852 1,280,308 
Net income...... 1,300,412 1,270,439 

Texas Electric Service Company 
September gross..... 585,818 567,588 
Net income before de- 

preciation ...... 136,896 143,847 
Twelve months’ gross. 6,618,412 6,484,298 
Net income atter cagee- 

ciation .. 1,154,216 1,229,670 


Texas Power and Light Company 
September gross....... 813,756 913,576 
Net income before de- 

1,261 324,741 


preciation . 
Twelve months’ gross.. 8, 391" 008 9,263,414 


Net income after depre- 


preciation ........... 1,514,948 1,992,048 
Third Avenue Railway System 
September gross..... 1,063,795 1,038,738 
Net after taxes........ 161,304 178,791 
*Deficit after charges. . 31,452 15,439 
Three months’ gross... 3,154,379 3,121,946 
Net after taxes........ 433,897 495,438 
*Deficit after charges... 138,683 84,629 


*After full interest on 5% adjustment in- 

come bonds. 
Twin State Gas and Electric 

198,141 189,939 

22,610 34,394 

Twelve months’ gross.. 2,290,267 2,313,494 

SE ere 371,150 390,925 

Union Electric Light and Power Company 

of Illinois 


Year ended Sept. W: 
eee 3,978,306 3,937,839 
*Net income............ 2,500,112 2,440,336 

*After taxes, depreciation, interest, amor- 
tization, &c. 


Union Electric Light and Power Company 


of Missouri 
CS  fcnciweticncedbeed 27,408,515 26,504,963 
Net after taxes......... 15,488,500 14,365,728 
TEEER TROBE. 6 6.6.0.006c0:0:0 5,800,527 4,627,530 


*After depreciation, interest, amortization, 
subsidiary preferred dividends, minority in- 
terests, &c. 


United Gas Corporation 


1935 1934 
September gross 1,971,099 1,849,616 
Net earnings before 
reciation 820,785 721,560 
Third quarter gross 5,755,994 5,586,641 
Net earnings before de 
preciation 2,282,073 2,180,387 
Twelve months’ gross 26,421,273 24,056,293 
Net earnings before de 
reciation 12,123,936 11,472,890 
alance to parent com 
pany 7,430,421 7,263,873 
Net income 4,404,622 4,266,729 
*After depreciation inderly a charges, 


dividends and minority interest 


Utah Power and Light Company 


September gross 888,543 866,738 
Net after taxes 368,495 361,206 
*Balance after charges 133,173 121,468 
Twelve months’ gross 10,195,770 9,825,778 
Net after taxes 4,108,168 4,232,156 
*Net income 509,587 586,538 

*Before depreciation. +After taxes, inter- 


est, depreciation, & 


Utica Gas and Electric Company 


Third quarter gross 1,187,957 1,130,853 
Net earnings 367,674 395,801 
Net income 125,411 155,054 
Twelve months’ gross 4,941,388 4,840,857 
Net earnings 1,711,112 1,857,593 
Net income 743,963 891,252 
Virginia Electric & Power 

Gross earnings 15,232,223 15,011,340 
Net earnings 6,464,013 6,334,442 
Net income after depre 

ciation 2,796,885 2,635,917 

Washington Water Power Company 

September gross 734.454 655,585 
Net income before de 

preciation .. 280,085 183,832 
Twelve months’ gross 8,286,530 7,618,384 
Net income after depre- 

ciation 2,024,014 1,710,566 

Western Public Service 

Gross earnings 2,009,747 2,010,658 
Net earnings. 663,455 705,590 
Net income after depre 

ciation 102,852 134,293 


West Virginia Water Service Co. 


Years ended Sept. 30 
Gross revenue 1,018,639 1,058,316 
*Net earnings.. 513,706 494,224 


*Before depreciation and Federal taxes. 


Wisconsin Gas nad Electric Company 
Gross . 5,733,398 5,4 K 
Net after ‘expenses and , — 

Federal taxes. 1,730,347 1,757,335 
*Net income 333,065 494,007 


PO aaa interest, amortization, depreciation 
c. . 


CHAIN STORE SALES 


Dominion Stores, Ltd. 
Four weeks, 1935 1934. Chge 
Nov. 2... .. $1,383,939 $1,429 818 — 3.2 
Forty-four ‘weeks. 14,895,203 16,104,202 — 7.5 
Stores in operation 488 502 — 2.8 


Edison Brothers Stores, Inc. 


October ....... , 1,607,757 1,244,443 +29.2 
Ten months....... 13,143,745 11,410,236 +15.2 
Fishman (M. H.) Company, Inc. 
October ..... 339,150 347,893 + 2.5 
Ten months 2,677,433 2,606,763 + 2.7 
Grant (W. T.) Company 

October 8,365,097 


3 7,822,201 + 6.9 
68,580,054 63,056,000 + 8.7 


Green (H. L.) Company, Inc. 


Ten months .. 


October . ceses 2,475,845 2,327,406 + 6.4 
Ten months . . 19,131,101 18,532,109 + 3.2 
Kresge (S. S.) Company 
October .......... 11,925,369 11,498,690 + 3.7 
Ten months . . 104,065,391 104,928,710 — 0.8 
Kress (S. H.) & Co. 

October ...... . 6,585,666 6,366,935 + 3.4 
Ten months’ 57,831,917 57,067,782 + 1.3 
Lane Bryant, Inc. 

October ....... 1,217,287 1,178,690 + 3.3 
Ten months ... 10,645,463 10,689,772 — 0.4 
Lerner Stores Corporation 
October .......... 2,787,750 2,501,620 +11.4 
Nine months ..... 22,636,916 20,592,938 + 9.9 
Loblaw Groceries, Ltd. 

Four weeks, 

St. Fae 1,214,789 1,157,706 + 4.9 
Twenty weeks. 5,715,703 5,546,478 + 3.0 
ents (G. C.) Company 
October ..... 2,864,891 2,481,173 +15.4 
Ten months ..... 23,622,705 21,058,966 +12.7 
Stores in operation 189 184 + 2.7 

Neisner Brothers, Inc. r 
October +++eeees 1,647,775 1,411,793 +16.7 
Ten months ...... 14,174,347 13,192,708 + 7.4 
Newberry (J. J.) Company, Inc. 
re 3,747,269 3,448,201 + 8 


Ten months ...... 32,381,054 30,960,706 + 4 


Penney (J. C.) Company 


ND 50st G-06-0: 40:8 24,032,742 21,241,685 +13.1 
Ten months ...... 169,622,663 161,351,447 t 5.1 
Peoples a Stores, Inc. 
errr 1,687,513 1,501,259 +12.4 
Ten months ...... 15,496,709 13,506,088 +14.7 


Spiegel, May, oe Company, Inc. 
October 418,880 3,572,421 +23.6 
26 569, 114 19,636,386 +35.3 

Western Auto Supply Company 
October 1,534,000 1,574,000 — 2.5 
Ten months ...... 15,556,000 13,644,000 +-14.0 

Woolworth (F. W.) Company 


October ,383,131 2 
Ten months .... 3-303,783 + 0.3 


. 205,748,875 208.871. 783 — 1.4 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be had by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


SMALLER volume of bonds was 
called last week for redemption 
before maturity than in the pre- 

ceding period. The recession was at- 
tributed partly to the election day holi- 
day. 

The new calls, most of which involved 
public utility loans, were for coming 
months, only a small lot of municipal 
bonds being added for November. This 
month’s total is $212,744,000, compared 
with $370,016,000 in October and $127,- 
679,000 in November, 1934, in corre- 
sponding weeks. 

Bonds called for redemption in No- 
vember are classified below: 





Industrial $77,295,000 
Public utility 7 , 383, 
State and municipal. 568,000 
Foreign ..... 4,724,000 
Railroad 52,470,000 
Miscellaneous jf 3,304,000 
Sadik a tinhan dese ie taka $212,744,000 


Aberdeen, Wash., various of local improve- 
ment bonds, called for payment at par 
between Nov. 1 and Nov. 20, 1935, at of- 
fice of the City Treasurer. 

Arvada, Col., bond 34 of Paving District 3, 
and bonds 54 and 55 of Sewer District 1, 
called for payment at par on Dec. 1, 1935 
at office of the Town Clerk, Arvada. 

Brush-Moore Newspapers, Inc., entire issue 
of collateral trust 6% per cent notes, due 
July 1, 1937, called for payment at 101 on 
Jan. 1, 1936, at the Bank of Manhattan 
Co., New York. 

Bullock’s, Inc., $500,000 of first 6s, due Dec. 
1, 1944, called for payment at 103 on Dec. 
1, 1935, at the Citizen’s National Trust 
and Savings Bank, Los Angeles. Coupons 
due Dec. 1, 1935, should remain attached. 
Lowest and highest numbers called: D1, 
D510; M12, M3221. 

Capital Administration Co., Ltd., $500,000 of 
debenture A 5s, due Dec. 1, 1953, called 
for payment at 105 on Dec. 23, 1935, at the 
Brooklyn Trust Co., Brooklyn, N. Y. 

Carbide and Carbon Building (Chicago), 
entire issue of first leasehold 6s, due to 
July 1, 1940, called for payment at 101 on 
Jan. 1, 1936, at the City National Bank 
and Trust Co., or the Greenebaum Sons 
Investment Co., Chicago. Coupons due 
Jan. 1, 1936, should be collected in the 
usual manner. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Nov. 8, 1935, at the Board of Educa- 
tion, 228 North La Salle St., Chicago. 

Clay County, Ind., entire issue of county 
hospital 444s, due to July 1, 1947, called for 
payment at par on Jan. 1, 1936, at office 
of the County Treasurer. 

Columbus Railway Co., entire issue of first 
consolidated 4s, due Oct. 1, 1939, called for 
payment at 105 on Dec. 16, 1935, at the 
Fifth-third Union Trust Co., Cincinnati. 

Connecticut Railway & Lighting Co., $156,- 
000 of first and refunding 4%s, due Jan. 1, 
1951, called for payment at 105 on Jan. 1, 
1936, at the Chase National Bank, New 
York. Numbers called: M58 lowest, M13230 
highest. 

Crown Cork and Seal Co., Inc., entire issue 
of 6s, due Dec. 1, 1947, called for payment 
at 103 on Dec. 2, 1935, at the Chase Na- 
tional Bank, New York. 

Denver, Col., various of improvement 
bonds, called for payment at par on Nov. 
30, 1935, at office of the City Treasurer, 
or the Bankers Trust Co., New York, only 
on arrangement with the City Treasurer, 
ten days prior to the expiration of the 
call date. 

Drossaerts (Rev. A. J.) Archbishop of San 
Antonio, Texas, entire issue of first 5 per 
cent notes, dated Dec. 1, 1930, called for 
payment at 101 on Dec. 2, 1935, at the 
Mercantile-Commerce Bank and Trust Co., 
St. Louis. 

Fletcher Joint Stock Land Bank, $253,500 
of 5s, due Nov. 1, 1952 and May 1, 1953, 
called for payment on May 1, 1936, at the 
Fletcher Trust Co., Indianapolis. 

Haleakala Ranch Co., $50,000 of 6s, due 
June 1, 1943, called for payment at par 
and 102 on Dec. 1, 1935, at the Hawaiian 
Trust Co., Honolulu. Lowest and highest 
numbers called: (par) 29, 387; (102) 39, 
389. 


Kanawha Traction and Electric Co., entire 
issue of first and refunding A 5s, due 
Aug. 1, 1936, called for payment at 105 on 
Feb. 1, 1936, at the Fidelity Trust Co., 
Baltimore. Coupons due Feb. 1, 1936, 
should be collected in the usual manner. 


Kansas Electric Power Co., entire issue of 
first 6s, due June 1, 1943, called for pay- 
ment at 105 on Dec. 1, 1935, at the Irving 
Trust Co., New York. 


McClintic-Marshall Construction Co., entire 
issue of collateral trust 54s, due to Dec. 
1, 1937, called for payment at 102% on Dec. 
1, 1935, at the Union Trust Co. of Pitts- 
burgh, Pa. 

Mercantile Bond and Mortgage Co., entire 
issue of first real estate collateral 6s, 
series B, due Aug. 1, 1936 to Aug. 1, 19°" 
called for payment at 101 on Dec. 20, 1935, 
at the Mercantile National Bank, Dallas, 
Texas. 

Mercantile Securities Corp., entire issues of 
first real estate collateral 6s, series C, 
due semi-annually May 1, 1936-39, and 
series D, due Feb. 25, 1936 to Aug. 25, 1939, 
called for payment at 101 on Dec. 20, 1935, 
at the Mercantile National Bank, Dallas, 
Texas. 

Monongahela West Penn Public Service, 
entire issue of first lien and refunding B 
54s,.due Feb. 1, 1953, called for payment 
at 105 on Dec. 9, 1935, at the Chase Na- 
tional Bank, New York. 

Newaygo Portland Cement Co., entire issue 
of first 64s, due June 1, 1938, called for 
payment at 101% on Dec. 1, 1935, at the 
First National Bank, Chicago, IIl. 

Otter Tail Power Co., $119,500 of generai 
54s, series D, due Jan. 1, 1945, called for 
payment at 103 on Jan. 1, 1936, at the 
First Trust Co., St. Paul, Minn., or the 
First National Bank and Trust Co., Min- 
neapolis, Minn. Lowest and highest num- 
bers called: D10, D270; M10, M1060. 

Pennsylvania Water and Power Co., $55,0C) 
of first refunding B 4%s, due March 1, 
1968, called for payment at 104% on Dec. 
6, 1935, at the New York Trust Co., New 
York. Numbers called: M68 lowest, M10947 
highest. 

Perry Coal Co., $20,000 of first 8s, due Dec. 
1, 1936, called for payment at 102 on Dec. 
1, 1935, at the St. Louis Union Trust Co., 
St. Louis, Mo. Coupons due Dec. 1, 1935, 
should remain attached to bonds. Num- 
bers called: M1 lowest, M64 highest. 

Pilcher’s (H.) Sons, bonds 139, 141, 144 and 
148, dated Dec. 1, 1926, called for payment 
at 102% on Dec. 1, 1935, at the Fidelity 
and Columbia Trust Co., Louisville, Ky. 


Seattle, Wash., various of municipal light 
and power bonds, called for payment 
par on Dec. 1, 1935, at office of the City 
Treasurer, or fiscal agency of the State of 
Washington, in New York. 

Toole County, Mont., entire issue of School 
District 14 6s, due Dec. 1, 1939, called for 
payment at par on Nov. 1, 1935, at the 
First National Bank and Trust Co., Min- 
neapolis, Minn. 

Tri-Cities Water Co., entire issue of first 
6%s, due June 1, 1942, called for payment 
at 103% on Dec. 1, 1935, at the Union 
Trust Co., Pittsburgh. Coupons due Dec 
1, 1935, should remain attached to bonds 

Trumbull Cliffs Furnace Co., $42,700 of 
first A 6s, due April 15, 1943, called for 
payment at 105 on Dec. 1, 1935, at the 
Cleveland Trust Co., Cleveland. Lowest 
and highest numbers called: C14, C29; D6 
D289; M39, M2788. 

Upper Sandusky Water Works Co., entire 
issues of first 5s, and 5%s, due June 1 
1942, called for payment at par on Dec. | 
1935, at the Colonial Trust Co., Pitts- 
burgh. Coupons due Dec. 1, 1935, shoul 
remain attached. 

Virginia Electric and {Power Co., entire 
issues of first and refunding A 5s, due Oct. 
1, 1955, and first and refunding B 5s, due 
June 1, 1954, called for payment at 104 
and 105, respectively, on Dec. 2, 1935, at 
the Chase National Bank, New York 
Coupons due Dec. 1, 1935, attached to 
series B bonds, should be detached and 
collected in the usual manner. 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest of principal or 
both; and a statement of protective 
action taken, so far as reported. 


Arizona Power Co.—Federal Court for Dis- 
trict of Arizona on Sept. 30, 1935, ordered 
into effect plan for reorganization of 
Arizona Power Co. and its subsidiaries 
Arizona Steam Generating Co. and Pres- 
cott Gas and Electric Co. In accordance 


News of Foreign Securities 


RICES on the London Stock Ex- 

change showed a further advance 

during the past week, while de- 
clines occurred on the Berlin and Paris 
markets. The London index is 21.76 for 
Nov. 12, as against 21.64 for Nov. 5; 
Paris, 33.22, against 33.38; Berlin, 27.01, 
against 27.42. Activity on the London 
market was restricted due to the ap- 
proach of the general election. Busi- 
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ness on the Paris Bourse was also at 
a low level, partly the influence of holi- 
days. The market, however, has become 
more cheerful and fears as a result of 
international conditions are subsiding. 
The Berlin Boerse showed a steady de- 
cline.. For most of the week, activity 
was limited and price changes small. 
During the closing day selling was 
greater and pressure on prices increased. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 
N.Y. Stock 
Exchange. N.Y.Curb. 
Week ended Nov. 9, ’35.. $6,564,500 $453,000 
Week ended Nov. 2, '35. 6,442,000 428,000 





Week ended Nov. 10,’34. 9,719,500 610,000 
Sy Serre 313,183,000 24,217,000 
BEBE £0 GRE. 0.65.0 ce scccess 530,126,400 54,161,000 


‘ 
FOREIGN BOND AVERAGES 
(Ten Foreign Issues) 
High. Low. Last. 
Week ended Nov. 9, °35.101.44 101.01 101.35 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London. Paris. Berlin. 
SS are 20.60 33.38 28.30 
= eetree 20.32 32.91 27.18 
i Ae 20.11 32.17 27.63 
A ere 19.67 32.56 27.72 
= Seep ¥ 32.56 27.67 
re 20.93 33.15 27.68 
Sees 21.13 32.99 27.54 
SS eaeeres 21.64 33.38 27.42 
 * ee 21.76 33.22 27.01 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 


Foreign Government Securities 


———-IN LONDON-——_———__, 
British 34% British 24% British 4% 
War Loan. Consols. 1960-1990. 
a, es £104 £84 £11 
SS Sa 104! R4 11 
a Seer 104 84 il 
3 seers 104% 85 11 
/ re 04 85 ll 
> Saar Exchange closed 


———IN PARIS—— —IN NEW YORK-— 





French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 5%%. Rep. 7%. 
74 fr 60c 104 fr 50c % 
75 fr 45c 105 fr 80c Holiday 
74 fr 75c 104 fr 50c 32% A 
74 fr 70c 104 fr 70c 32 40 
74 fr 40c 104 fr 17c 32: 40 
74 fr 50c 104 fr 10c 32 39% 


with provisions of the plan, Arizona 
Power Corp., new company, agrees to as- 
sume, perform and discharge all obliga- 
tions of Arizona Power Co. with respect 
to first mortgage 6 per cent bonds of Pres- 
cott Gas and Electric Co. including the 
payment of principal on July 1, 1940, and 
payment of all unpaid interest coupons 
Under plan, for each $1,000 of first mort- 
gage 6 per cent 25-year bonds of Arizona 
Power Co., due May 1, 1933, and first 
mortgage 6 per cent bonds of Arizona 
Steam Generating Co., due March 1, 1933, 
$1,000 of new first and refunding mort- 
gage bonds, 5 per cent series, due 1949, 
and a cash payment with respect to un- 
paid interest. For each $1,000 of Arizona 
Power Co. first lien and unifying mort- 
gage bonds, 6 per cent, Series A, due Nov. 
1, 1947, $500 of new first and refunding 
mortgage bonds, 4% per cent series, due 
1949, five shares of new $6 non-cumulative 
preferred stock, and a cash payment with 
respect to unpaid interest. Securities of 
Arizona Power Corp., the new company, 
are available at the New York Trust Co., 
New York. 

Arizona Steam Generating Co.—See Arizona 
Power Co. 


Chicago, North Shore and Milwaukee Rail- 
road Co.—Coupons due July 1, 1935, on is- 
sue of equipment trust 5%s, El, due to 
1935, have been paid at the rate of $12.50 
per $27.50 coupon. Funds are available 
to pay $12.50 per $27.50 coupon due June 
1, 1935, on issue of equipment trust 5\%s, 
Fl, due to 1942. Funds are available to 
pay $13.75 per $30 coupon due June 1, 1935, 
on issue of equipment trust 6s, G, due to 
1944 

Consumers Natural Gas Co., in default on 
Nov. 1, 1935, interest payment, on issue 
of collateral trust 6s, due 1944. Interest 
due Nov. 1, 1935, is expected to be paid 
within 30 days’ grace period. 

Graz (Municipality of), Austria—It has 
been announced that the Chase National 
Bank, New York, has received funds for 
payment of interest coupons due Nov. 1, 
1932, to Nov. 1, 1935, inclusive, on issue 
of 8s, due 1954. 


Logan County Coal Corp., in default on 
Nov. 1, 1935, interest payment, on issue 
of first 7s, due 1942. 

Manhattan Railway Co.—Federal Judge 
Mack has signed an order for payment of 
interest due Oct. 1, 1935, on issue of first 
4s, due 1990. 

Maranhao (State of), Brazil—State has 
notified holders of extended 7s, due 1958, 
that there have been remitted to the 
Bankers Trust Co., New York, special 
agent, funds for payment of the Nov. 1, 
1935, coupons at rate of 20 per cent of 
dollar face amount. Interest due Nov. 1, 
1935, accordingly will be paid at rate of 
$7 U. S. currency per $35 coupon upon 
presentation and surrender thereof to the 
Bankers Trust Co. Coupons must be _ac- 
companied by a letter of transmittal, 
wherein the holder agrees to accept such 
partial payment in full satisfaction and 
discharge of coupon. Coupons heretofore 
matured and unpaid, namely, those ma- 
turing May 1, 1932, to Nov. 1, 1933, in- 
clusive, must remain attached to bonds 
for future adjustment. ‘ 

Prescott Gas and Electric Co.—Funds are 
now available at the Irving Trust Co., 
New York, to pay coupons due July 1, 
1933, to July 1, 1935, inclusive, on issue of 
first 6s, due 1940. 


Professional Offices, Ltd.—Coupons due 
July 1, 1933, on issue of first 7s, due to 
1945, were paid Oct. 31, 1935. 


Santa Fe (City of)—The Manufacturers 
Trust Co., New York, has announced that 
it has received funds to pay at 4 per cent 
the Oct. 1, 1935, interest coupons detached 
from secured extended 7s, due 1945, 
stamped pursuant to the readjustment 
plan 

Sao Paulo (City of)—The Chase National 
Bank, New York, has notified holders of 
extended 6s, due 1943, that pursuant to 
decree of Federal Government of Brazil 
on Feb. 5, 1934, funds have been re- 
ceived with which to pay 20 per cent of 
face value of coupons due Nov. 1, 1935, 
amounting to $6 for each $30 coupon. De- 
cree provides in effect that payment of 
such 20 per cent of face value of said 
coupons, if accepted, shall be in full pay- 
ment and satisfaction of coupons. Holders 
of bonds desiring to obtain such payment 
may do so upon surrendering the coupons 
due Nov. 1, 1935. The city has announced 
that in accordance with provision of 
Presidential decree of Feb. 5, 1934, there 
have been remitted to the City Bank 
Farmers Trust Co., New York, funds for 
payment of Nov. 1, 1935, coupons, issue of 
extended 8s, due 1952, at the rate of 20 
per cent of dollar face amount of such 
coupons. Interest due Nov. 1, 1935, ac- 
cordingly will be paid at the rate of $8 
per $40 coupon upon surrender to the City 
Bank Farmers Trust Co. Coupons must 
be accompanied by a letter of transmittal 
wherein the hclder agrees to accept par- 
tial payment in full satisfaction and dis- 
charge of such coupons. No present pro- 
vision has been made for unpaid coupons 
due prior to May 1, 1934, but they should 
be retained for future adjustment. 
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TRANSPORTATION (27 


P.c 
Depar 
5-Year ture 
Avge Fror 
1935 (1930-34) .Avge 
Week ended Nov. 2 
Total cariloadings 680,662 682,492 0.3 
Grain & gr. prod 33,364 33.635 0.2 
Coal ana coKe 132,499 141,335 6.3 
Forest pro ducts 29,194 24,638 +18.5 
Manuf. products 444,360 445,195 — 0.2 
Year to Nov. 2 
Total carloadings .26,701,004 29,578,623 7 
Grain & gr. prod 1,344,822 1,613,961 —16.7 
Coal and coke 5,407,711 5,568, 209 — 2.9 
Forest products 1,170,977 1,229,620 4.8 
Manuf. products. .17,250,436 19,432,971 —11.2 
Freight car surplus 
Oct. 14 220,199 437.106 —49.6 
P.C. of freight cars 
serviceable Oct. 1 84.5 88.5 4.5 
P C. of locomotives 
se: viceable -_ J. 77.1 84.1 7.6 
Gross 1evenue 
to Oct. 1 $2 an 921 427 $2,875,383,733 —12.6 
Expense year to 
Oct. 1 2,007,273,444 2,265,435,419 —11.4 
Taxes ear to 
Get. 3 182,653,401 223,812,016 —18.4 
Rate of return on 


property investm't 
Year to Oct l 





Eastern Dist 2.32 5.75 — 6 
Southern Dist 1.52 5.75 —73.6 
Western Dist 1.00 5.75 6 
Total U. S 1.70 5.75 —70.4 

— —— 3... 

RAILROAD EARNINGS (27) 

(Class I Railroads) 
(Thousands 
Sept Aug Sept 

1935. 1935 1934 
Avge. miles oper 237.4 237.6 238.8 
Freight revenue $249,926 $234,986 $220,494 
Passenger rev 30,820 33,849 30,634 
Total oper rev...$306,950 $294,018 $275,540 
Mainten. of way 36,763 33, 083 31,502 
Mainten. of equip By 9 50,509 
Transpor. exp 3,830 96,659 
Total oper. exp. .$218,040 $221,238 $203,220 
Accrued tax 20,819 20,658 19,854 
Uncoll. revenue 120 120 69 
Operating income.. $67,980 $52,002 $52,396 
Net oper. income.. 157,359 142,074 $41,713 


tIncludes credits of $316,168 for Septem- 
ber and $419,495 for August for liabilities 
under Railroad Pension Act declared un- 
constitutional. §Includes charges of $2,758,- 
922 made under the Pension Act 


NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
Sept., Aug., Sept ; 
1935 1935 1934 

General Motors (tot.). 68,019 98,113 59,220 
Chevrolet 4%,994 68,281 43,003 
Pontiac 7,427 11,906 4,697 
Olds 6,089 11,83: 6,313 
Buick 4,479 4,717 4,565 
La Salle 740 1,056 370 
Cadillac 290 314 271 
Ford (total) 43,875 61,723 42,100 
Ford .. 43,775 61,590 41,929 
Lincoln 100 133 171 
Chrysler (total) 29.195 52,946 33,574 
Plymou‘h 17,737 32,147 24,551 
Dodge 7,413 14,888 5,894 
Chrysler 2,284 3,443 2,195 
De Soto 1,761 2,468 934 
Hudson (total) 3,843 6,183 3,889 
Tertaplane 2,782 4,583 2,642 
Hudson ‘ 1,061 1,600 1,247 
Nash (total) 3,294 3,883 1,945 
La Fayette 1,920 2,181 1,038 
Nash 1,374 1,702 907 
Packard 2,827 3,741 555 
Studebaker 2,726 3,317 2,554 
Graham ‘ 1,234 1,570 865 
Willys 594 860 562 
Auburn 524 415 611 
Hupp 492 627 572 
Reo . 370 370 289 
Pierce-Arrow 78 72 103 
Miscellaneous 27 31 62 
Total 157,098 233,851 146,931 


ini ES a 
SHIPMENTS OF FINISHED STEEL 
PRODUCTS 
United States Steel Corporation 


(Tons) 
1935. 1934 1933. 1932. 
June 578,108 985,337 603,937 324,746 
July 547,794 369,938 701,322 272,448 
Aug 624,497 378. 023 668,155 291,688 
Sept 614,933 370,306 575,161 316.019 
Oct 686,741 3A3,962 572,897 310,007 


c OAL AND COKE PRODUC TION (5) 


(Thousands of net tons) 
Week Ended 


*Nov.2, tOct.26, Nov.3 
1935 1935. 1934 
Bituminous coal 
Total 7,685 8,102 7,407 
Daily average 1,281 1,350 1,235 
Anthracite (Penn.) 
Total ; 608 781 878 
Daily average 122 130 176 
3eehive coke: 
Total 20 23 21 
Daily average 3 4 4 


6 
DOMESTIC C RAIL ROAD EQU IPMENT 
ORDERS (1) 
Reported in Railway Age of 


Nov. 9, Nov. 2, Nov. 10, 
1935. 1935. 1934. 
Locomotives , 11 
Freight cars 500 
Passenger cars 2 
Stiuct. stl. (tons) 
Rails (tons) 12,000 


- 








(Millions of dollars) 








Business Statistics 


7 — 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 


Monthly Totals —Seasonally Adjusted Daily Average 
Public Public 
Work and Resi- Non- Work and Resi- Non- 

1934 Utility dential. Residential. Tota! Utility dentia!. Residential. Total 
March 92.9 28.1 57.3 178.3 3.41 01 1.90 6.13 
April 69.9 22.7 38.6 131.2 2.58 78 1.43 4.57 
Ma) 56.8 24.8 2.7 134.4 2.04 84 1.77 4.73 
June 57.4 26.6 43.1 127.0 1.85 7 1.38 4.26 
July 39.1 19.8 60.8 119.7 1.31 .82 2.22 4.46 
August 50.6 18.6 51.0 120.2 1.70 71 1.82 4.31 
Septembe1 0 17.9 42.4 110.2 1.68 71 1.63 4.33 
October 65.2 26.3 43.5 135.5 2.23 92 1.88 5.29 

1935 
January 44.4 22.4 33.0 99.8 2.18 1.18 1.65 5.07 
February 27.8 16.6 30.6 75.0 1.86 90 1.51 3.389 
March 46.3 32.2 44.6 123.0 1.84 1.22 1.51 4.36 
April 40.5 42.3 41.5 124.3 1.48 1.43 1.50 4.22 
May 31.4 44.9 50.4 126.7 1.13 1.53 1.72 4.30 
June 39.1 49.8 59.0 148.0 1.43 1.84 2.06 5.28 
July 53.9 45.4 57.0 159.2 2.07 1.90 1.86 5.76 
August 69.5 40.5 58.5 168.6 2.38 1.57 2.13 6.12 
September 76.1 41.8 49.4 167.4 2.51 1.68 1.95 6.54 
October $6.3 55.1 59.4 200.9 2.80 1.85 2.52 754 

Pr — 


Trust accounts, 


Increase (+ 


Increase (4-) or decrease ( 
Public dekt at beginning of month 


Corporation 


AVERAGE DAILY 
RESERVE 


Adjusted for Seasonal Variation 








Total, recovery and relief 


Total expenditures 


Excess of expenditures 


Summary 


Excess of expenditures 


Less public debt retirements 


Excess of expenditures (excluding public debt re- 


tirements) 

increme nt on rold, &e., 
receipts (—) or exvenditures (+)... 
Less national banknote retirements 


excess of 


Total excess of expenditures ‘ 
) or decrease (—) in oat fund ‘bal- 
ance ‘ , 


) in the pubtic debt 


Public debt at end of month 
Trust accounts, 


increment on ‘gold, &e. 


Total receipts 
Total expenditures 


tIincluding Federal Farm Mortgage ‘Corporation. 


§Excess of credits (deduct). 


processing tax under Act of Aug. 23, 1935 


$796,673,448 
~ $561,238,210 


$561,238, 210 
172,710,300 
$388,527.910 


+20,520,070 
43,306,965 


~ $365,741,015 
—325.470,639 


+$40 270, 376 
29,421 ,331,670 


~ $581,019.81 — 


$160,208,993 


$160.205.993 
17,673.750 


$142,535, 243 


—31.645.727 
45,883.840 


$65,005,676 


+323,670,846 


+$388, 676,522 
29,032,655,148 27,189,648,738 


NEW PASSENGER CAR REGISTRATIONS BY FEDERAL 
DISTRICTS 


Kan- San 
New Phila- Cieve- Rich- Chi- St Minne- sas Fran- 
1934 Boston York deiphia “land mond Atlanta cago Louis apolis City Dallas cisco 
September 409 755 457 398 549 537 1,088 297 227 391 406 602 
1935 
January 501 822 628 762 676 £513 1,601 635 248 440 466 627 
february 549 1,066 665 604 873 772 1,975 357 335 588 610 954 
March 614 1,134 725 684 797 = 820 1,997 426 340 626 619 1,137 
April 567 1,073 687 577 769 665 1,796 421 314 543-452 1.114 
May 505 981 580 523 603 595 17356 410 323 498 428 932 
June 501 1,062 580 532 612 558 1,958 383 354 584 372 974 
July 5038 S86 670 578 661 63 1,634 491 432 480 420 860 
ugust 501 892 592 482 615 555 1,729 363 380 550 423 799 
September 33 775 499 392 561 397 1,355 312 303 *°474 *305 638 
— 
TREASURY RECEIPTS AND EXPENDITURES 
Genera! ard special accounts. Receipts: —————_———-Month Ended 
Internal revenue Oct. 31. ss. Sept. 30. 1935. Oct. 31. 1934. 
Income tax $29,591, $230,610,620 $19,056,993 
Miscellaneous internal revenue 153,088 778 142,976,272 151,026,935 
Processing tax 9,462,784 10,398,631 49. 255,539 
Customs 33,276,361 29,703,585 30,508,740 
Miscellaneous receipts 9,865,487 7,121,717 10,036,006 
Total receipts $235, 435, 238 $420,810,826  $259,884,213 
Expenditures 
General 
Departmental! 41, 705, 276 32,332,433 34,810,935 
Public buildings 766,788 780,809 2.438,281 
River and harbor work 7,288,160 6,662,066 3,880,212 
Panama Canal 747,447 377.451 507,237 
Postal deficiency : 000,000 15,000,000 5,000,000 
Retirement funds (U. S. share) Daa: tides i. @uiaue 
District of Columbia (U. S. share) . . : 
National defense 56,837,485 53,328,082 47,904,993 
Veterans’ pensions and benefits 
Veterans Administration 50,977,298 45,562,089 49,208,614 
Adjusted service certificate fund. ee ee 
Agricultural Adjustment Administration $$64,266,642 56,550,625 64,897,016 
Farm Credit Administration $654,264 1,992,338 13,001,222 
Debt charges 
ED .ccickehs ceeneck samp eeriasessmewace 172,710,300 17,673,750 89,370,750 
a a te ae ekg ed ee a ee a oe 104,459,736 101,233,390 160,000,856 
Refunds 6,733,084 4,885,951 9,049,856 
Total, general $510,837 ,953 $336 ,378,983 $480,069,974 
Recovery and relief 
Agricultural aid 
gricultural Adjustment Administration 2,815.005 3.173,949 3,355,139 
Commodity Credit Corporation 5. 276,118 9 849,317 §34.208,030 
Farm Credit Administration{t........... $7,051,551 $3,873,161 $445,791 
Federal Land Banks 9.993.482 4,902,915 $737,588 
Relief 
Federal Emergency Relief Administration**... 83,594,774 84,130.259 137,995, ‘Ios 
Civil Works Administration ° 73.564 83.973 = 2 
Fmergency conservation work..... 60,703. 367 57,082,175 35,1 
Devartment of Agriculture, relief 134,553 278,155 31, Bt $87 
Public works 
Boulder Canyon project................+: 1,426,660 2,133,739 1.948, 837 
Loans and grants to States municipalities, ‘&e. 22,397,034 4,128.090 9,545,026 
ee Cll I, 6s oon kno ss awed Geehe eee bones 137,292 330,263 3 945.000 
Public highways Pek belheenbhode 24,057 .077 23,642,917 36.736,852 
River and harbor work es 14,342,444 13,107,104 17,986,828 
Rural Electrification Administration 51.651 a lain 
Works Progress Administration 30.588 .594 14,731,493 saabal 
Other public works 29,673,448 29,027,322 28,829,065 
Aid to home owners 
I Se ke ae een edaeenstne 7,639,051 6,608.330 2,105, pe 
Fmergencyv housing 3,430,888 2,778,957 51,216 
Federal Housin’ Administration. 1,141,697 966,389 337,462 
Resettlement Administration 3,547,456 3,473,524 
Subsistence homesteads 1.765 1,127 1,192,032 
Miscellaneous 
Exxnort-import banks of Washington 5,107,877 $387,657 21.565 
Federal Denosit Insurance Corporation........ — ...... ees 4,996.200 
Administration for Industrial recovery....... 725,141 819,639 551,301 
Reconstruction Finance Corporation — direct 
loans and exvenditures iaaes , i §18,232.719 $16,983,260 7,349,945 
Tennessee Valley Authority 4,260,831 4,598,550 9,399,767 
$285, 835,495 $224.640,835 $278, 382,697 


$758,452,671 
$498, 568,458 
$498, 568,458 
89,370,750 
$409, 197,708 
29,325,314 
$379,872,394 
381,499,466 


—$1,627.072 


$29, 461,602,046 $29,421,331,670 $27,188,021,666 


53.432,068 
73,952,137 


36.965,171 
5,319,444 


42.402. 857 
13,077,543 


*tIncluding Federal Surplus Relief 
§8Includes expenditures of $1,373 payable out of 


UNITED 


ECONOMIC CHANGES IN THE 
STATES 
Wholesale 
Commodity Square 
Prices. Com Roots of 
(1910- mercia Industria! 
Business 1¢€14 Paper Bond Stock Prices 
1934 Activity 100.) Rates. Yields. High Low 
Oct. 70.5 112 1.00 4.06 11.10 10.79 
1935 
Jan. 83.6 115 1.00 3.80 11.45 11.02 
Feb 83.3 116 1.00 38.75 11.40 10.93 
Mar 81.5 116 1.00 3.77 11.03 10.63 
Apr 80.6 117 1.00 3.77 11.27 10.75 
May .- 79.3 117 1.00 3.78 11.67 11.12 
June 79.5 117 1.00 3.75 11.67 11.22 
July 180.7 116 1.00 3.71 11.99 11.49 
Aug. . 82.7 118 86 3.77 12.25 11.83 
Sept *.783.6 *118 75 3.77 12.49 12.00 
Oct *87.1 *117 75 3.79 12.81 12.04 
For figures from January, 1854, to Decem 


ber, 1933, see THE ANNALIST issues of Feb 
9, 1934, page 274, and Feb. 23, 1934, page 349 
For chart covering the same period ses 


pages 72 and 73 this issu¢ 


GROL Ps 
Adjusted for 


————-—- 4 
CAR LOADINGS By 
Average Per Business Day 
Seasonal Variation 





(Thousands of Cars.) 
Miscel- Mds« Forest 
1934. laneous. L. C. L Coal.Prod’ts 
October ..... 34.86 26.16 17.75 3.42 
1935. 
January ....41. 22.25 3.82 
February 42.61 23.63 4.40 
March ...... 41.52 23.93 4.20 
eee 39.92 18.25 4.23 
EE 605.6064 37.86 19.46 4.00 
c eae 37.55 23.09 4.22 
/ aes 7.35 15.52 4.73 
August .....37.42 16.93 4.97 
September . .38.71 18.59 5.12 
October F 20.10 5.07 
Grain and Live 
1934. Grain Prod. Ore Stock. Coke 
October ..... 4.73 1.80 3.50 96 
1935. 
January .... 4.50 1.90 2.4 1.24 
February ... 4.82 1.98 2.26 1.21 
March ...... 5.25 2.20 2.33 1.02 
ees 5.63 3.49 2.39 1.02 
May ........ 5.08 3.93 2.32 1.07 
ees. 4.84 3.06 1.97 1.08 
C ae 4.15 3.06 1.98 0.93 
August .. 5.52 3.09 2.35 1.02 
September |. 6.00 3.35 2.54 1.20 
October 5.89 3.56 2.72 1.26 


12 





GROSS RAILROAD EARNINGS | AND 
FREIGHT CAR LOADINGS 
(Seasonally adjusted daily averages, in 





thousands 
—1935.— —1934 1933.—, 
Gross Car Gross Car Gross Car 
Earn- Load- Earn- Load- Earn- Load- 
ings. ings. ings ings ings ings. 
Aug. 8,930 98.5 8540 96.6 9,050 101.0 
Sept.. 9,310 101.3 8,240 95.8 8,760 98.2 
Oct 106.7 8,390 93.3 8,380 95.7 
13 —-————__ 
SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 
Stock Unfilled 
at Orders 
Produc- Daily Ship End of End of 
1934. tion. Avge. ments. Month. Month 
Oct. .-. 34,527 1,114 30,294 110.803 19,188 
1935. 
Jan. .. 35,218 1,136 35,538 117,685 25,993 
Feb. 33,494 1,196 34,903 116,276 25.816 
Mar 36,667 1,183 41,137 111,806 20 000 
i woee 334 1,178 38.460 108 
May 34,597 1,116 35,652 107,6 
June 34,677 1,156 29,393 112,§ 
July 35,055 1,131 32,241 115,723 36.939 
Aug. .... 35,922 1,159 39.200 112'445 39.225 
Sept. 36,088 1,203 2,217 106,316 47,080 
Oct. 36,701 1,184 47,063 95.954 47,36i 


oo 1 

AVERAGE DAILY CONSTRU CT TION 
CONTRACTS AWARDED (3) 

(37 States East of the Rocky Mountains) 


Public 
Resi- Work and Ail No 
1934. dential Utility Other Total. Days 
Oct. 1,011,538 2,509,192 1,691,769 5,212,499 2€ 
1935. 
Jan.. 861,931 1,707,896 1,267,631 3.837.458 2¢6 
Feb.. 755.318 1,263.995 1,391,500 3.410.813 22 
Mar..1,238,731 1,779,000 1.714.492 4.732.423 2¢ 
Apr. .1,626,185 1,557,269 1.596.719 4,780,173 26 
May .1,726.981 1,207,146 1,9: ~ 665 4,873,792 26 
June.1,993, 1.565.472 2,361,432 5,920,208 25 
July .1,860,462 2,073,423 2,15 BI 115 6,125,000 2¢ 
Aug..1.501.048 2.575.570 2.166.241 6.242.859 27 
Sept .1,742,117 3,172,721 2,0: 59 167 6,974,005 24 
Oct. .2,119.242 3,319,808 2,286,477 7,725.526 26 
| oa 
DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925—100 
Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation 
1934 Sales Stocks Sales Stocks 
October .... 82 71 73 64 
1935 
January ... oy 57 74 64 
February .. 61 61 75 64 
meenen ...... 7 65 82 63 
SS ee . 66 73 64 
| =r . 76 76 
June ....... 7% 80 
July 56 R0 
August 61 79 
September ‘ R2 
October .. 77 


For department store sales 


adjusted for 
seasonal variation back to the 


beginning of 


1919, see THE ANNALIST of Jan. 18, 1935. 
page 162. 
*Subject to revision. +Revised 
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—_cthatene te 39'152 109,278 1 pe. “apm products. . 128,692 eee ODITY PRI X OF Tots rts.... 12,838 115 5,929 
Go 37-618 30419 Merchandise, oe 30 e7s oo a5 1934 Steel pS ene Stocks end Gomené, = ee 11,577 10.097 
; 3.0 30,117 ellaneous f c. 1..165, 31,461 1,687 | Nov 13 Scrap. Z sale Sensi- rate d of month: 686 100,81 
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SALES OF 8 , 378 , ra) , r nde e | e , 24 
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~—-t€all Loans. - 60-90 Days 
$ Daily Daily Daily Daily Daily Nov. 9, 1935 Nov. 2, 1935 No 
1935 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge Par Country and Unit High : Low High. poll Hig 
Oct. 12 ose BHR BH $F BSH S 7 i % -12 | $8.2397 ENGLAND (sovereign $4.92 $4.91% $4.92% $4. it $5 
Oct. 26 So ¢ 2 6 # 2 $8 $@ BSE &@ B B&B BH 22 | 82397 AUSTRALIA (sovereign)... 3.94% 3.93% 4.00 
phat 4 Ps 4 . 4 b] ~ 4 > se 4 oa s % 8.2397 SOUTH AFRICA (sovereign) 4.92% 4.91 . 
N 9 ) t 5 t 1 1 78 3 $ 75 t 1 § 4 65d ; 
NOV ~ ™% 4 99 1 4 76 4 . (3 : Lig i * -12 .06634 FRANCE (franc) 06591, 06591 4 
Nov 9 % 4 75 1 1 1.00 1 1 1.00 y 4 75 4 oa aa 08911 ITALY (lira) 0812 0813 
tNew York Stock Exchange. ‘Asked rate. SAverage of renewal rate 40332 GERMANY (reichsmark 4025 2: 
| .68057 OLLAND (florin) 6796 
on . AS ot a ee | _.32669 SPAIN (peseta) 1366 
MONEY RATES IN NEW YORK CITY VALUE OF THE POUND AND DOLLAR | a Saree, eer) aaa, 
Call Money 60-90 4-6 90 IN GOLD CURRENCIES -1695 B ELGIUM (belga oan (? 
Re ~ a an . ee t ged neque ws .32669 SWITZERLAND (fran -3253%5 
Fissor T Pe ‘ In old dollars of 25.8 grains, nine-tenths fine .0220 GREECE (drachma) 009444 
new i ee be : 4537 SWEDEN (krona) 2541 
1935 als.High.Low.last. Loans. Paper. cept Week ended —Pound (France)— —-tDollar-— ae yy ee sed >0)) 
Nov. 7 ¥ uy & & 1 , 1 1935 High Low. High. Low yo NORWAY A ay 3476 
Nov. 8. % % 4% 4 1 4 {| Oct. 26 60.1 60.0 59.3 59.3 ‘03894 AUSTRIA (sehillin 1882 
Nov. 9 i mo {| Nov. 2 60.1 60.0 59.4 59.3 ‘1899 POLAND (zloty)...- 1887 
Nov. 11. Holiday Nov. 9 60.2 60.1 59.3 59.3 "ZECHOSLAVAKIA (crown " 
- - 4 , : 0418 CZECHOSLAVAKIA (crown) .0414% 
Nov 12 % % % % 1 %4 ts Nov. 11-13 60.2 60.1 59.3 59.3 0298 YUGOSALVI (dinar) 02291 
Nov. 13 hm % m % J uM s +Based on exchange quotations for France, .0748 PORTUGAL (escudo 0451 t 
iBest names. $Asked rate Switzerland and Holland | .0101 RUMANIA (leu) 0085 \ 
¢ | .2961 HUNGARY (pengo 2977 
14 stilling ccnasanaaial | 0426 FINLAND (markka) 0218 
FOREIGN EXCHANGE RATES DAILY j; -6180 INDIA (rupee) 3722 
} HONGKONG (silver dollar) 3812 3412 
Cable Transfer Rates ; HANGHAI (silver dollar) 3020 3000 i 
Nov. 7 Nov. 8 Nov. 9. Nov. 12. Nov. 13 5000 MANILA (silver peso) 5000 5000 ’ 
Bagiand : High “4 ref $4.924, $4.92%  $4.925% ° $4.92% 9613 STRAITS SETTLEMENTS s i 
pe ae <ht 914 9214 4.925. 91% 4 Singapore 5780 776 
Last ap hon) |= fen) 838 i932 ri oan $4396 JAPAN (yen) oe 288) 2874 2 
France: High stings 0659% 0650 0659 0659 659 | 1.6479 COLOMBIA (gold peso) ‘5325 5325 t © 
Low 06583, .0658%  .0658%  .0658% 0658% | 1.6385 ARGENTINA, free inland 2715 26: 
Last itu saatphsenede 0659 658%, 0658% .0659 .0658% | 2026 BRAZIL, free inland 0560 0 
Italy : ‘High .0812 0812 0812 0811 0811 =| #«~.2060 CHILE (gold peso 0519 1 
ass. 0 0810% 08 10% 0811 0810% 0810% 4740 PERU (sol) 2512 23 
0811 0810% 0811 0811 811 1.7510 URUGUAY (gold peso 8025 80 
Germany : High 4025 4025 4025 4025 4025 8440 MEXICO (silver peso)! 2785 278 
tease 402% 4023 23 402: tDem: ate 
Last 4024 4024 4024 fons | a ae 
og High.. 6795 6793 6794 6793 
. ‘ .6792 6791 6792 679 
Last :; 6794 6792 6794 6792 SOURCES OF DATA 
Belgium : High . 169) 1691 16914 1691, (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
steeeee + 1688 169 1691 -1690 | poration. (4) Federal Reserve Board. (5) United States Department of Sommerce 
Swits : a: Hi ih 1690 2 1690% 1691 1691 (6) United States Department of Labor. (7) Edison Electric Institute. (8) “4 
zerlan ig =, 7 — = (9) American Institute of Steel Construction. of eats pmamative ‘ts, I 
sete eeeeee 3251 3251 3251}, 3 (11) Dun & Bradstreet’s. (12) Geological Survey. (13) e Wa treet Journal. (14) En- 
rea i hn. ee, 3253 3253 3252 gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
® pose posed seo0 soee | and Steel Institute (17) Aberthaw Company a0 __nemaaneae hg en ne Institute 
y 1 (19) American Railway Association. (20) Unitec States Jepartment o nt yr. (21) Silk 
ts ast. 9900 9900 -9881 9887 Association of America (22) National Industrial Conference Board. (23) American Metal 
i Ta an 1366 -1365 1366 1365% | Market: (24) Federal Reserve Bank of New York. (25) American Zinc Institute (26) As 
cihentinn ives inland} 2878 2881 , 2875 2875 | sociation of Life Insurance Presidents. (27) Bureau of Railway Economic 28) Inte 
eGlosing te inlan irs 4 2715 2720 2710 2710 2715 | State Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
& rate emand rate |} Institute. (31) Cotton Textile Institut« *Subject to revision. tRevised 
Stock and Bond Market Av V 
arKe erages and olume o rading ‘ 
TEN MOST ACTIVE STOCKS | . 7 NUMBER OF +4 be 
x . . I : ISSUES D 
Week ended Nov. 9, 1935 The New York Times Stock Market Averages week — ee 
ite Gi Ge. | WEEKLY HIGH, LOW AND LAST Ended Ad- Be n- 
Commonwealth & So 328.500 2%, by v1 | Week ended 25 Rails. ——25 Industrials.— —§0 Stocks.———. vances clineg. changed. Total 
General Motors 294900 58% + 4 | 35 High Low Last. High. Low Last. High Low Last. | Oct. 26 679 282 1,066 
United Corp. 257,700 6A % | Sep. 28 28.21 27.60 27.85 184.85 181.16 184.10 106.58 104.43 105.97 | Nov. 2 eat Ft) 1 Oe 
Am. Rad Std. San...195,900 19% + 2), | Oct. 5 28.05 25.82 186.34 177.92 182.83 107.06 101.67 104.32 | “°Y. * 58! 357 1,061 
Consolidated Gas 188,900 32% 3 Oct. 12. 26.48 25.96 187.68 180.56 186.20 107.08 103.04 106.08 | Dail 
Columbia Gas & El 182,600 14% % | Oct. 19 27.42 26.64 190.40 185.70 189.97 108.91 105.67 108.36 — 
Warner Br. Pictures... .156,5 81, % | Oct. 26 27.89 27.74 194.72 190.2 194.27 111.27 108.3 111.10 | Nov. 7 405 Lf 897 
Montgomery Ward 148.4 36 2, | Nov. 2 28.07 27.55 195.31 196 99 194.64 111.48 109.09 111.09 | Nov. 8 343 91 
oaemes arene < = 21 + a Nov y 28.35 28.04 198.32 193 196.63 113.33 110.34 112.33 — a ais 325 2 762 
e ehem Stee 3% + Nov 1 olida 
ees : DAILY HIGH, LOW AND i AST Nov. 12 535 15¢€ 896 
BONDS SOLD ON NEW YORK STOCK Nov 7 28 27.90 28.01 198.32 195.2 195.95 113.33 111.58 111.98 | Nov. 12 187 844 
EXCHANGE Nov 5 28 27.64 27.72 198.15 195 i 196.47 113.16 111.37 112.09 | a 
(Par Value) | Nov. 9 28.26 27.72 28.04 197.41 195.92 196.63 112.80 111.82 112.33 | = === am 
Week Ended 8 - | Nov. li Holiday i : a [tHe NEW YORK TIMES STOCK AVERAGES 
inded Same Week | Noy. 12 28.48 27.53 27.62 197.61 194.45 195.00 113.04 110.99 111.31 BY CALENDAR WEEK 
a wa ey $s 1. | Nov. 13 28.49 27.59 = 28.46 = 196.43. 193.73 195.82 112.46 =:110.66 +=—112.14 | || 200 = > 
Tuesday . Holida Holiday y 
Wednesday 1,900 12,596,200 Dow-Jones Stock Market Averages ar 
Thursday 13, 703400 Ii 433.900 yf 
Friday - 12,791,300 —_12/498,000 | WEEKLY HIGH, LOW AND LAST | | f 
Saturday 5,577,000 5:872'000 | Week —-30 Industrials—, ——-20 Railroads-— ——20 Utilities 70 Stocks | | eS 
Ended High Low Last High. Low Last High. Low Last Last. | RS PP r? 
Total week $55,993,000 $50,550,700 | Sept. 28 132.45 128.97 131.75 35.91 34.97 34.93 25.70 24.70 25 45.75 nial ala ol 
* 4 2 ans ‘ . Oct 5 133.19 126.95 130.35 35.43 32.16 32.73 25.64 23.71 24.70 44.69 Lease ™ 
oo on eer $3,284,909,600 | Get. 12. ::'134.56 129.51 133.56 33.46 32.33 32.80 26.18 24.58 25.81 45.80 | | idk ¢ 
Nov. 12 12, 257.800 12,148,400 Oct 19. 137.22 133.17 137.09 34.66 32.42 33.73 26.41 25.51 26.11 46.86 | 
Nov. 13 11'352'900 12358900 | Oct. 26 141.89 137.11 141.47 35.23 33.54 35.04 27.6) 26.00 27.47 48.57 
pica ate Nov. 2 142.08 138.40 141.20 35.44 34.35 34.87 28.40 27.18 27.7% 48.55 a 
BONDS SOLD ON NEW YORK STOCK Nov 9 145.40 139.99 144.36 35.89 34.68 35.54 29.88 27.60 28.98 49.78 d 
—- DAILY HIGH, LOW AND LAST | 
ar alue) ig 
Week Ended Same Week | Nov. 7...-145.28 142.15 143.40 35.89 35.32 35.46 28.65 27.90 28.30 49.35 
Noy 9 1s gee | Nov. 8....145.40 142.80 144.25 35.66 34.98 35.09 29.88 28.84 29.30 49.73 | 
GR" Gover $45,038,000 $28 930 000 Nov 9 144.83 143.56 144.36 35.72 35.09 35.54 29.30 28.66 28.98 49.78 18 
Government 4,390,500 11;901,200 | Nov = any scan <s s6eb anes ie eae 
“ F Nov. 12 ) 2.20 2.56 36.1: ' 35.0: 29. 28.35 28.45 49.09 | 70 
Poreis = 9,719,500 | Nov. 13....143.97 141.60 143.59 36.17 35.01 36.13 28.82 28.20 28.75 49.69 
Total $55,993,000 $50, 550, 700 
nite ieee, Seneeen Shares Sold, New York Stock Exchange eo ' 
(Thousands) WEEKLY TOTALS AND DAILY AVERAGES | ia 
Week Ended Week ended RAILS -—IND. & MISC.— TOTAL . 
Nov. 8, Nov. 1 Nov. 9, 1935 : Total. Av. Daily. Total Av.Daily Total Av.Daily 
1935. 1935 1934. Sep. 28 328,730 60,876 5,514,840 1,021,267 5,843,570 1,082,143 
Public utility $29,500 $33 300 Oc 5 559,840 122,193 7,811,160 1,446,511 8,471,000 1,568,704 
Fed. Int. Cr. Bk . $10,000 Oct 12 378,060 85,923 6,552,352 1,489,171 6,930,412 1,575,094 
Industria! 5,500 Oct 19 639,331 118,395 9. 820,527 1,818,616 10,459,858 1 937 011 4 os 
State and munic 2,950 13,456 1,723 a 26 831,910 154,057 13,442,791 2,489,406 14,274'701 2.643.463 
- Nov 2 587,950 108,880 10,499,980 1,944,441 11,087,930 2° 
Ee acee $37,950 $46,756 $11,723 Nov i) 709,750 161,307 11,417,213 2,594,821 12'136.963 2756" i an 
Year to date... .2,845,741 2,807,791 1,224,452 DAILY TOTALS | 
. 25 \RA‘LROROD STOCKS 
DOW-JONES BOND AVERAGES DAILY | A, | 
; ; 4Y .— . -~—YEAR TO DATE 
a a womens Railroads. Ind. & Misc. Total. 1935 1924. | 
High Second 10 Nov. 7 151,580 2,633,700 2,785,280 289,487,300 283,631,647 | | 
Grade Grade Public 10 40 Nov s 118,670 3,232,889 3,351,559 292,838,859 284,860,137 
Rails. Util. indus. Bonds | Nov 9 182,440 1,€84,114 1,166,554 294,005,413 285,547,887 
| ov oliday 
Nov. 2....106.01 70.51 104.36 104.15 96 26 Nov. 12 187,720 1,952,290 2,140 010 296,145,423 286,679,767 
wer 5: . ey 70.89 104.35 104.16 96.35 Nov. 13 194, 200 1,853, 61C 2,047,810 298,193,233 287 639,487 
ov eee + 
mov ° as 11.37 104.3 196-31 opr AVERAGE NET YIELD ON TEN HIGH- NEW YORK TIMES BOND MARKET 
Nov. 8....105.97 70:81 104.40 104.17 96.34 GRADE RAILROAD BONDS AVERAGE (4 BONDS) : 
Nov. 9....105.90 70.60 104.32 104.32 96.28 1935. 1934. 1933. 1932. {¢31. 1930 — — — Util- Com- Net $ 
Nov. 11... .Holiday Oct. 12...3.80 4.06 4.61 4.75 4.76 4.20 _— — —— oem, Snes. Cige 
Nov. 12....105.84 70.36 104.26 104.24 96.17 | Oct. 19...3.79 4.04 4.60 4.78 4.89 4.21 | Nov. 4.....72.50 94.11 86.41 81.38 02 
Nov. 13..--105.65 70.19 104.24 104.21 96.07 | Oct. 26.378 403 472 4.81 4.87 4:20 | — * Holiday esse 1m | 
Nov. 2...3.77 4.04 4.78 4.8 : oy. Fe: . 22 5. 50 + .12 | | 
For monthly data on the Axe-Houghton | Novy 9°37 402 496 405 dan ERE | Nov. 7/..)17246 94:26 86.51 81.42 — ‘08 | 
Weighted on reenes of Industrial ocks Nov. 8. 2.34 .22 86.44 81.34 — .08 | : 
from 1883 to 1929, see THe ANNALIsT of Jan. For monthly data from January, 1857, to | Nov. 9..... 72.27 94.42 86.47 81.36 + .02 | 4) 
% _ age 177. For corresponding fig- January, 1934, see THe ANNALIST of Feb. 9, Wk’s rge., 40 bonds—High 81. , | =| 
ee Axe-Houghton Adjusted Index | 1934, page 274, and Feb. 23, 1934, page 349. ‘on <4. ee. ’ Holiday o—fig' 50, low 81.34. 
of “industrial Stocks, see THE ANNALIST Of | For chart covering this period see THE | Nov. 12..._'72.15 94.37 86.42 81.27 — 09 + } 
Jan. 16, 1931, page 163. | ANNALIST of Jan. 19, 1934, pages 96 and 97. | Nov. 13.....72.00 94.36 86.31 8117 — "10 1935 a 
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Financial Markets; Stock Prices Advance at 


TOCK prices have moved irregu- 
larly during the past week, with 
advances in some issues and de- 
clines in others. In many sections 
of the list moderately substantial re- 
actions occurred and it seemed for a 
time that the market might be on the 


point of starting a more severe decline 


This unfavorable tendency, howeve1 
finaliy gave way to a better tone and 
some sections of the list were able to 


advance to new high prices. Volume of 


trading was fairly heavy. Bond prices 
fluctuated in a narrow range. 
The week under review began with a 


further advance, in which a number of 
issues reached new high records for the 
year. This soon gave way to a reces 





~ WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 


120, ne mae T 120 
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! 
! 
A, 
100 pa) . 100 |} 
we = 

oo | 
gol —1 . . 4-.1_____1 99 | 
SEP OcT NOV | 
High Low Last 
Nov. 8 108.7 106.7 107.8 
Nov. 9 ‘ 108.7 107.3 108.2 

Nov. 11... Holiday 
Nov. 12.. . 109.1 106.7 107.1 
Nov. 13... ...+ 108.8 106.2 108.6 
Nov. 14. 111.3 109.0 110.¢ 
For the ‘list of stocks and their weights 
see THE ANNALIsT of Oct. 4, 1935, page 458 
sionary trend. Prices continued down- 


ward from Saturday until Wednesday 
afternoon when a rather sharp rally set 
in. The market continued to advance 
on Thursday. 

The chief losses during the reaction 
were in Chrysler, American Can, Union 
Carbide, du Pont, Woolworth, Penney, 
the tobacco stocks, American Smelting 
& Refining, Goodyear, the raiis, Pull- 
man, Allied Chemical, Air Reduction 
and Case. On the Wednesday-Thursday 
recovery, the chief gains were in the 
steel stocks, General Electric, Radio, the 
store stocks, International Nickel, Amer- 
ican Telephone, Union Pacific, Louis- 
ville & Nashville, Chesapeake & Ohio 
Johns-Manville and Western Union 

The market’s reaction was by no 
means unexpected in the financiai dis- 
trict. In fact, many market observers 
have for some time been predicting that 
a more or less serious decline would 
occur. Prices have in many instances 
been considered too high. It has been 
said that stocks have been pushed up 
by various artificial means to unreason- 
able levels. The high ratio of current 
prices to current earning power is cited 
as proof that the general level of stock 
prices is a dangerous one. When the 
stock market has advanced for such a 
long period of time it is inevitable that 
technical weaknesses should develop and 
that corrective reactions should result. 

Another factor in the situation is the 
possibility that Congress may pass addi- 
tional legislation unfavorable to business 
at the 1936 session, which is now un- 
pleasantly near at hand. There is also 
the possibility of reaction in the motor 
industry, following the present wave of 
intense activity, and it is possible that 
this may bring about a decline in busi- 
ness in general. There is also the Euro- 
pean situation, which, although less dis- 
turbing in character than was the case a 
few weeks ago, still contains unpleasant 
possibilities. 

Such influences as these, of course, 
relate to the immediate situation. It is 





Close of Irregular Week 


possible that the advance of the past 
several months may represent the dis- 
counting cf a major business recovery 


which wil! set in next year. In the past, 
it has been a characteristic of cyclical 
upswings in stock prices that during the 
first section of the advance prices have 
appeared unreasonably high in relation 
to current earnings and to the uncertain- 
ties of the general situation. Those who 
are inclined to concentrate their atten- 
tion on the details of the immediate 
situation have usually sold their stocks 
much too early and thus failed to 


genuine bull market in stocks is of 
course that important reactions occu! 
very rarely. In most of the bull ma! 
kets of the past there has been only one 
important reaction, and to’ catch this 
would have been very difficult indeed 
Even if an investor or trader had beer 
able to do this he would have profited 
to the extent of only a few points. The 
amount that could be lost in trying t 
catch the reaction would naturally have 
been very substantial. It would seen 
that in a genuine bull market there is 
little to be gained by attempting t 








[THE AN ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS 
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benefit from business revival. It is prob- 
able that when the genuine recovery 
from the present depression ‘sets in, an 
unusual number of investors will fall 
into this error. Over the past several 
years, we have become accustomed to 
minor ups and downs in stock prices, and 
it has appeared profitable to sell on 
advances of a few weeks and to buy on 
declines of a few weeks. A period such 
as that between the Summer of 1933 
and the Spring of 1935 leads many in- 
vestors to believe that nothing can be 
done with stocks except to base invest- 
ments on the shorter-range outlook. 
Theories as to financial market opera- 
tions which are developed in a period of 
this sort are of course certain to work 
badly in a period of real business im- 
provement. 

The outstanding characteristic of a 





catch reactions and that all that the 
investor or trader has to do is to decide 
whether or not he is in a bull. market 
and if he is, simply continue to hold 
stocks and if possible buy more. There 
is only one difficulty with this idea, as 
regards investment and speculative pol 
icy. Deciding what is a bull 
and what is not is next to impossible 
for the average investor until after the 
movement has been nearly completed 
In the present instance there are, of 
course, unusual complications in the 
situation. The political situation is an 
unusually difficult one. The effect of 
the economic legislation of the past sev 
eral years, moreover, is very hard to 
estimate. It is possible that the increase 
in costs of doing business which has 
resulted from this legislation may pre- 
vent or at least seriously postpone gen- 


market 








business recovery. On the other 
is certainly true that the eco 
forces making for recovery which 
accumulated during this extraordi 
narily long and severe depression are of 
and should be able to 
unusual obstacles. 
lhe bond market has done little ove 
past several weeks. In general the 
is still an abnormally 
what with the abnormal sup 
d and excess reserves. Yields 
however, been driven down to such 
a low ievel that many investors hesitate 
bonds. A. McB 
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AVERAGE PRICE OF 10 HIGH GRADE| 
RAILROAD BONDS DAILY 


NOV 13 — 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 


Sept. Aug. July. June. “May. 
1.107.12 106.59 107.81 a6. 28 106.80 107.32 
2.107.05 106.08 107.70 108.29 107.39 
3 106.14 106.49 107.74 108.31 106. 94 107.45 
7.04 106.20 106.90 107.06 107.50 
5 106.38 107.14 107.81 108.52 107.42 
6. 106.86 107.20 107.70 108.68 107.69 107.54 
7.106.90 106.29 107.24 rok 2 107.66 107.56 
8.107.08 106.19 7.56 108.64 107.68 107.26 
9.107.09 106.21 107.11 107. 58 108.58 107.04 
10 106.24 107.24 107.58 108.50 107.64 106.79 
106.30 107.29. 108.40 107.76 106.70 
107.14 107.25 108.32 107.64 
107.16 107.09 1€8.35 107.61 106.60 
107.30 106.86 .... 107.70 106.54 
. 106.79 108.58 107.89 106.50 
} 107.10 106.82 108.54 .. 106.51 
106.92 106.72 108.66 107.80 106.28 
106.85 108.50 107.70 106.31 
35 106.82 106.71 108.66 107.70 
20 106.44 106.78 108.51 107.82 106.28 
21 06.59 106.40 106.74 07.94 106.32 
1 ; 106.68 108.45 107.85 106.69 
106.91 106.64 106.49 108.28 .... 106.74 
24 107.11 106.49 106.34 108.21 108. 24 107.09 
25 107.05 106.54 .... 108.30 108.26 107.31 
26 107.01 106.55 106.38 108.30 108.24 
27 106.52 106.11 108.18 108.20 107.22 


Nov. Oct. 





28 106.94 106.62 106.28 . 108.24 107.10 
29 107 10 105.78 108. 24 a. 99 107.00 
30 07.01 106.64 eg | 108.1 ; 

31 107 15 a 6.35 108.29 : 106.94 


For complete peso poieees from Nov. 2, 
1931, t pril 4, 1934, see THE ANNALIST is- 
sues of it ay 6, 1932, page 777; Dec. 2, 1932, 
page 745; June 23, 1933, pas ge 864; Dec. 
1933, page 840; April 6, 1934, page 565. 
rHE ANNALIST WEIGHTED AVERAGES 

OF GROUP LEADERS 


43 Stocks Combined 4 Standard Oil 














Nov. High. Low. Last. Nov. High. Low. Last 
7..50.6 49.3 49.7 | 7.. 29.0 28.6 28.6 
8.. 50.7 49.3 49.9 8.. 28.9 28.2 28.4 
9.. 50.2 49.5 50.0] 9.. 28.4 28.0 28.2 
11 H lay 1l.. Holida 

12 49.0 49.2 | 12.. 28.4 7.9 27.9 
1i3.. 50.3 48.9 50.2 13.. 28.4 27.8 28.3 

33 Industrial Stocks 5 Independent Oil 

Nov. Hig Low. Last. | Nov. High. Low. Last 
; 166.0 | 7.. 42.7 41.9 42.0 
Q 166.3 | 8.. 426 41.7 42.1 
9 166.6 | 9.. 42.0 41.6 41.8 
11 ; il. Holiday 

12 164.9 | 12.. 42.8 16 41.8 

13 166.9 13.. 42.3 41.7 42.2 

. | 2 Electrical Equip- 
Steel Stocks ment Stocks F 

Nov. High. Low. Last y 
a 20 5 30.6 Nov. High. Low. Last 
i 06 30.9 7.. 52.5 51.5 652.0 
: 205 30:8 8.. 53.8 52.1 53.6 
— 9.. 54.3 58.4 54.3 
13 0 2 30.3 1l.. Holiday 
13 992 32.9 | 12-- 55.3 83.8 54.1 
? =— ™ | 18.. 55.4 53.9 55.3 

5 Motor Stocks | 8 Merchandise 

Nov. High. Low es. Nov. High. Low. Last 
7..100.6 98.1 98.5 | 7.. 44.2 42.7 43.5 
8.. 99.4 97.2 98.2 | § 444 43.3 43.8 
2-- 91 82 SS) 9..8 6 437 
il sLONGaY - 9 | Holiday 
12.. 98.5 96.9 97.2 | 12°° 441 43.0 43.2 
13.. 98.1 95.9 98.0 | 137° 43:8 42:8 43.7 

3 Rubbe r Stocks | 5 Miscellaneous 

Nov Last. | Nov. High. Low. Last 
7 24.0 7.. 71.8 70.2 70.5 
8 23.7 8.. 71.4 70.0 70.4 
9 23.4 | 9.. 71.1 70.5 70.8 
11 jay | 1ll.. Holiday 
12 21.5 21.8 | 12.. 71.4 69.8 70.1 
13 21.6 22.6 13.. 71.1 69.6 70.9 





3 Copper Stocks 5 Railroad Stocks 


Nov. Higi Low. Last Nov. High. Low. Last 
7 45.1 440 440) 7.. 39.0 38.3 38.5 
8.. 446 43.3 438 | 8.. 38.8 38.0 38.1 
9.. 43.9 434 438) 9.. 38.6 38.0 38.4 
11 la 11.. Holiday 

12 12.. 39.0 37.7 37.8 
13 13.. 39.0 37.8 39.0 





5 Utility Stocks 
Nov. High. Low | A 
71.7 70.5 70.6 7.. 25.1 23.8 244 


8.. 71.5 69.9 705 | 8.. 269 25.6 26.3 
9.. 70.4 69.6 70.0 | 9.. 261 25.3 25.8 
11.. Holiday 1l.. Holiday 
12.. 71.2 69.5 69.7 | 12.. 260 246 249 
13.. 70.7 69.5 70.5 | 13.. 253 244 9253 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 








Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Alleg & Wes Ry...... ..$3 S Jan. 2 Dec. 20 
Amer Cap Corp pr pt. .$1.37% Q Dec. 2 Nov. * 
Am Gas & Electric....... Q Jan. 1 Dee. 
Do pf. .$1.50 Q Feb. 1 Jan. 5 
Am Rad & Std " Sanitary 
seeeed $1.75 Q Dec. 2 Nov. 21 
anbe Thread ‘pt 12%c S Jan. 1 Nov. 30 
Andian Nat Cp, Ltd........ $1 S Dec. 2 Nov. 15 
Atl Bkshrs, Ltd ..le .. Nov. 1 Oct. 15 
Atlas Powder. , .... ec Q Dee. 10 Nov. 29 
Atlantic Refining. . ..25¢ Q Dec. 16 Nov. 21 
Automotive Gear Wks, Inc., 
$1.65 conv pf..... .414c Q Dec. 1 Nov. 20 
Bankers ane Inv.. «ss+..8¢ Q Nov. 25 Nov. 13 
Do A.. 11 i32e Q Nov. 25 Nov. 13 
Do B. , cesses 320 Q Nov. 25 Nov. 13 
Do p6....+-- -l5e Q Nov. 25 Nov. 13 
Baton Rouge Elec $6 pf..$1.50 Q Dec. 2 Nov. 15 
Bayside National Bank 
of New York..... S Dec. 1 Nov. 15 
Biltmore Hats, Ltd, 7% 
i dhe ae -75 Q Dee. 14 Nov. 15 
Boston Stor & Warehouse 
Co oe $1.98 @ Dee. B12 .....-- 
Brown NOE ‘vce tn council T5e Q Dec. 2 Nov. 20 
Buckeye Pipe Line Co....75¢ Q Dec. 14 Nov. 22 
Bullock's, Inc 2 Dec. 2 Nov. 12 
Can Bud Brew, Ltd. Dec. 20 Dec. 2 
BPD cccss .. Dec. 20 Dec. 2 
Canad Silk Products, Age Q Dec. 2 Nov. 15 
Canfield Oil Co 7% pf 135 Q Dec. 31 Dee. 
Central Ark P S Corp 
TH BB n ccccccacsccess $1.75 Q Dec. 2 Nov. 15 
Central Vermont Pub Serv 
eeseee ...$1.50 Q Nov. 15 Oct. 31 
—— ~ Orl & ‘Texas Pac 
$1.25 Q Dec. 2 Nov. 15 
City 1 & F Co 50c Q Dec. 31 Dec. 14 
Do 1 aay Q Dec. 1 Nov. 18 
Cc & Pie’ R R 7% etd... e Q Dec. 2 Nov. 9 
Do spl gtd.. Q Dec. 2 Nov. 9 
Com’! Solvents. 8 Dec. 31 Dec. 2 
Comwith —— FRESTILELE: wy 
Ind) 7% pf........ $1.75 Q Dec. 1 Nov. 20 
Comwith & so y eeese .75e Q Jan. 2 Dec. 
Compres Indus Saree, Inc..50e Q Dec. 14 Nov. 30 
Continental Casualty Co 
(Chicago, Ill). , Q Dec. 2 Nov. 15 
Cont G & E pr pf. $1. }4 Q Jan. 2 Dee. 12 
Corporate Inv, Ltd Q Nov. 15 Oct. 31 
Cosmos Im M, Ltd 17 os Q Nov. 15 Oct. 31 
Do 7% pf. p ..$1.75 Q Nov. 15 Oct. 31 
Cream of Amer, Inc, $3.50 
conv pf. e . 87%c Q Dec. Nov. 10 
Crown C & 8S Z Q Dec. 6 Nov. 22 
Mn Min bnkhe ne 65420500606 68c Q Dec. 16 Nov. 30 
Crum & Forster Insur 
Shares Corp 7% pf...$1.75 Q Nov. 30 Nov. 20 
Cushman’s Sons, Inc 7% 
De. sess ‘ oteeg Q Dec. 2 Nov. 18 
Do $8 pf .-+. $2 Q Dec. 2 Nov. 18 
Dictaph bor 8% pf.. oeews $2 Q Dec. 2 Nov. 15 
Doctor Pepper Co.... ... Q Dec. 1 Nov. 15 
East St L & Inter Wat 
CO We Mis ccncccivsed $1.75 Q Dec. 2 Nov. 20 
Edison Elec a ‘ 80c .. Nov. 1 Oct. 29 
Elec Prods (Pa)........... Oc Nov. 6 Nov. 2 
El a Elec Go came 
pf. * -$1.50 Q Jan. 15 Dec. 31 
mateate Sugar. Kes eeees $1.50 Q Dec. 2 Nov. 15 
Fed Lt & Trac pf...... $1.50 Q Dec. 2 Nov. 18 
Gates Rub Co pf..... .$1.75 Q Dec. 2 Nov. 15 
Glens Falls Ins Co. -40¢ Q Jan. 1 Dec. 14 
julf States Util, $6 ‘pf. “$1. 50 Q Dec. 16 Nov. 29 
Do $5.50 pf.......... $1.37% Q Dec. 16 Nov. 29 


| 





Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Ham’! Pa Co 6% .$1.50 Q Jan. 1 Dec. 16 
Hamil Trust Shrs (Col).2.955e .. Oct. 31 ....... 
Hazeltine Corp....... 25¢ Q Dec. 16 Dec. 2 
Heath (D C) % 7% pf. ra 2 Rape Dec. 31 
Hecla Coal & C....... $1.50 Q Oct. 25 Oct. 20 
Hilm C & C 5% Yr? .+...$1.25 Q Oct. 25 Oct. 20 
Homestake ules. woaes $1 M Nov. 25 Nov. 20 
Household Fin, A. ....15e Q Jan. 15 Dec. 31 
Do B... .....75¢ Q Jan. 15 Dec. 31 
Do pf STige Q Jan. 15 Dec. 31 
Howey Gold Mines, Ltd. ze .. Dec. 14 Nov. 14 
Hud Bay Min. 50 Dec. 16 Nov. 29 
Ili Cent RR leased, lines...$2 S Jan. 2 Dec. 11 
Ill Water Serv 6% pf..... $1.50 Q Dec. 2 Nov. 20 
Imperial Oil, ta.” mane S Dec. 2 Nov. 15 
ind Tr Co (Indianap)......$4 S Nov. 1 Oct. 31 
Internat Petroleum .. .75¢ S Dec. 2 Nov. 22 
Internat! Safety sappelh ‘A..60c Q Dec. 2 Nov. 20 
Intertype Corp ..-20e Dec. 16 Dec. 2 
Do ist pf neeceeaee on ab. Bo asesss 
De 36 pf...... ......$3 8S Jan. 2 Tro 
Inv Corp of Phila. ...50e Q Dec. 14 Dec. 2 
Irvirg Air Chute........ -l5ec Q Jan. 2 Dec. 16 
Kelvinator Co of Can, Ltd, 
7% gtd pf...... .$1.75 Q Nov. 15 Nov. 
Lincoln Stores ..25¢ Q Dec. 1 Nov. 25 
Bee OP susue ices $1.75 Q Dec. 1 Nov. 25 
Loew's, Inc We Q Dec. 31 Dec. 13 
Lone Star Gas Corp 614° ’ cv 
ptf $1.62 Q Nov. 1 Oct. 19 
Ludiow “Mfg Associates .$1.50 Q Dec. 2 Nov. 
Matson Navigation ...$1.15 Q Nov. 15 Nov. 10 
May Dept Stores..........40c Q Dec. 2 Nov. 15 
McLeod Oil Co, Ltd.. . 200 .. Nov. § nee 
Metrop Edis Co, $7 pr pf. 
$1.75 Q Jan. 2 Nov. 29 
Do $6 pr pf.. .$1.50 Q Jan. 2 Nov. 29 
Do $5 pr pf. $1.25 Q Jan. 2 Nov. 29 
Do $7 cum pf $1.75 Q Jan. 2 Nov. 29 
Do $6 cum pf... $1.50 Q Jan. 2 Nov. 29 
Do $5 cum i ae $1.25 Q Jan. 2 Nov. 29 
Merck & Co oe 1 Q Jan. 1 Dec. 23 
Do pf - : $2 Q Jan. 1 Dec. 23 
Metal Tex Corp ‘ e m4 .. Dee. 2 Nov. 20 
Do part pf « 814%c Q Dec. 2 Nov. 20 
Milwaukee Elec Ry & Lt, 
21, 6% pf. $1.50 Q Dec. 2 Nov. 15 
Minnesota Valley Can 7% pf, 
$1.75 .. Nov. 1 se ieireinen 
Murphy (G C) ge ‘ 40c Q Dec. 2 Nov. 21 
Nashau G & C P ‘ $1 Q Nov. 15 Nov. 8 
Natl Container Cp. Seces ..e Q Dec. 1 Nov. 15 
Do pf . .50e Q Dee. 1 Nov. 15 
Nat! Life and Accident Ins Co 
(Nashville, Tenn) .....35c Q Dec. 2 Nov. 20 
Neon Rr of W Can 6% pf..75¢ Q Nov. 1 Oct. 15 
Newberry (J J) Co .40c Q Jan. 1 Dec. 16 
New Bedford Cord........25¢ Dec. 2 Nov. 15 
Do B ° 25c .. Dec. 2 Nov. 15 
Do 7% pf.. ° $1.75 Q Dec. 7 Nov. 15 
Newmarket Mfg Co .......$1 Q Nov. 15 Nov. 8 
Newmont Mining ..... 50c Dec. 16 Nov. 29 
North Pipe Line..........25e¢ S Jan. 2 Dee. 13 
Nova Scotia Tr. .$3.50 S Oct. 15 Sep. 30 
Ohio Power Co 6% 0m $1.50 Q Dec. 2 Nov. 12 
Ohio P Sv 7% pf. -58 1-3c M Dec. 2 Nov. 15 
Do @& pf........ 50e M Dec. 2 Nov. 15 
Do 3% pf....... 412-3e M Dec. 2 Nov. 15 
Onomea Sugar ... 20c M Nov. 20 Nov. 10 
Pahang Rub Co, Ltd. .5e Dec. 20 Dec. 13 
Peerless Woolen Mills 614% 
pf ° ..--$1.624% S Dec. 1 Nov. 15 
Penick & Ford. os seece 7T5e Q Dec. 16 Dec. 2 
Penn G & E, A... 37%c Q Dec. 2 Nov. 20 
Do 7% pf $1.75 Q Jan. 2 Dec. 20 
Do $7 pf $1.75 Q Jan. 2 Dec. 20 















Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Pittsburgh Bessemer & Lake 
Erie pl ...cccccccees $1.50 S Dec. 2 Nov. 15 
Phelps Dodge seccessee «. DO. M Rev. a 
Ponce Elec 7% pf.. iweweend $1.75 Q Jan. 2 Dec. 13 
Prentice-Hali, Inc. ...... = Q Dec. 2 Nov. 20 
DO BE cccccccccccess Q Dec. 2 Nov. 20 
Procter & Gamble = pf. ry 25 Q Dec. 14 Nov. 25 
Provincial Bk of ada 
CO aT $1.50 Q Dec. 1 Nov. 15 
Pub El Lt @@ pf........ $1.50 Q Dec. 1 Nov. 21 
Pub Ser of Col 7% pf..581-3c M Dec. 2 Nov. 15 
. esveceneceseses 50c M Dec. 2 Nov. 15 
BO Bb Whee ccccvecsss 12-3c M Dec. 2 Nov. 15 
Pub Serv NH $6 ws $1.50 @ Dec. 16 Nov. 30 
me BB O6...02 2000 1.25 Q Dec. 16 Nov. 30 
Pur:ty Bakeries .... -25¢ Q Dec. Nov. 18 
Reliance Grain 6%% pf 62% Q Dec. 14 Nov. 30 
Rep Ins of Texas... .25e Q Nov. 10 t. 31 
Re Ins of Phila... S Dec. 14 Nov. 29 
Saint Helens P & P Q Nov. Oct. 25 
San Carlos Milling M Nov. 15 Nov. 1 
Savannah E) 
2 Q Jan. 2 Dec. 10 
Do 74%% deb B. Q Jan. 2 Dec. 10 
Do 7% deb C.......... Q Jan. 2 Dec. 10 
Do 6%% deb D Q Jan. Dec. 10 
Sears Roebk & Co Q Dec. 16 Nov. 22 
Sioux City S fs Saeenee Q Nov. 15 Nov. 9 
Spencer K & | Q Dec. 30 ec. 15 
Stand Silver ead Mining. . -- Dee. 20 Dec. 
Sunset _ "Salesbi 
$1.50. evees 37%c Q Dec. 14 Dec. 4 
4 eer .25ec Q Dec. 14 Dec. 
Sylvanite Gold Mines.......5¢ Q Dec. 31 Nov. 23 
Tel Investment ........ -25c M Dec. 1 Nov. 20 
Tex-O-Kan Flour Mills 7% pf, 
$1.75 Q Dec. 1 Nov. 15 
Timk D Axle pf.. .$1.75 Q Dec. 2 Nov. 20 
Toledo Ed 7% pf.. 581-3c M Dec. 2 Nov. 15 
Sf * eer P M Dec. 2 Nov. 15 
1 SS eer 41 2-3¢ M Dec. 2 Nov. 15 
Un Tank Car. .++....300 Q Dee. 2 Nov. 15 
Oe GP EE wvnncscesesede 25c Q Dec. 1 Nov. 21 
Vapor Car Heating...... .$2 Q Dec. 10 Dec. 1 
West —~ Sup, A........75¢ Q Dec. 1 Nov. 19 
i Te asknnme enim § Oe 75ec Q Dec. 1 Nov. 19 
West me & Seashore RR 
DO: Stade saed ange $1.50 S Dec. 2 Nov. 15 
Wn R Est Tr (Bost)....... $2 S Dec. 1 Nov. 20 
= =the Wat Ser Co, 36 
Siedcngekense 1.50 Q Jan. 2 Dec. 16 
Wheeling Electric Co 6 pf, 
$1. = Q Dec. 2 Nov. 12 
Williams (J B) Co........ Q Nov. 15 Nov. 7 
Wool (F W) & Co, Ltd, o: 
ey We. shideenésetednad 3% S Dec. 2 Nov. 16 
Extra. 
Andian Nat! Cp, Ltd on ae Dec. 2 Nov. 15 
Archer-Dan-Mid .......... Cc Dec. 2 Nov. 21 
Bayside —e Bank of 
ME WE Sanned<enecs Se Dec. 1 Nov. 15 
Crown Cork .50¢ Dec. 6 Nov. 22 
Crum & sional insur Shares, 
kebtedidaduondacwed 20c .. Nov. 30 Nov. 20 
OD gts teria 20c .. Nov. 30 Nov. 20 
Dr. —— Dec. 1 Nov. 15 
Hazeltine Corp .50c Dec. 16 Dec. 2 
Holl Cons G M, Ltd...... Se .. Dec. 2 Nov. 15 
Hom...ake Mining .......$2 .. Nov. 25 Nov. 20 
Imperial Oil, Ltd... 37lgc Dec. 2 Nov. 15 
Int! Petroleum ........ ..50¢e . Dec. 2 Nov. 22 
International Shoe . .25c .. Nov. 30 Nov. 15 
Investment Corp of Phila.25¢ . Dec. 14 Dec. 2 
Irving Air Chute.......... 25¢ Jan. 2 Dec. 16 
gE eras 50c .. Dec. 31 Dec. 13 
May Dept Stores..........25¢ .. Dec. 2 Nov. 15 








Pe- Pay- Hlidrs. of 
Company. Rate. riod. able. Record. 
Metal Textile Corp pt pf. .15c Dec. 2 Nov. 29 
Reliance Ins of Phila... ..20c Dec. 14 Nov. 29 
Rex Hide Rubber.........50¢ Dec. 15 Nov. 30 
U S Freight...... aa 25¢ Dec. 1 Nov. 21 
Stock. 
Niagara Share Cp of Md, B* 
Accumulated. 
Amalgam Leath pf.. .. -50c Jan. 1 Dec. 19 
Chicago Corp pf....... 69e Dec. 1 Nov. 15 
Midland: Roy $2 pf. - 250 Nov. 15 Nov. 12 
Minnesota Valley Canning. 25¢ Nov. 1 
Mississippi P & Lt $6 pf.50c Nov. 30 Nov. 15 
Nat — (Seattle, Wasa) 
| eres . $1.25 Nov. 15 Nov. 1 
Nev-Cal “Blec T% pf. ee ee sie $3 Dec. 1 Nov. 7 
Nevada-Cal Elec 7% pf. $2 Dec. 1 Nov. 7 
Oliver United Filters, A...... § aes nee 
Savannah El& $6 pf. .$1. 50 Jan. 2 Dec. 10 
Ward Baking pf..... + « SOS Dec. 26 Dec 
Special 
Congress Cigar - +$2 Nov. 30 Nov. 15 
Household Finance, A. ..$1.05 Dec. 5 Nov. 22 
cS ears an 05 Dec. 5 Nov. 22 
DEE scctchsonnesees hee Dec. 5 Nov. 22 
FF ) rene 50c Dee. 1 Nov. 20 
Sears, Roebuck & Co.....50¢ Dec. 16 Nov. 22 
Reduced. 
ee. BE keccences ..$1 Q Nov. 15 Nov. 7 
Increased. 
ay & Forster Ins Sh, A.25c Q Nov. 30 Nov. 20 
CIO SS 25c Q Nov. 30 Nov. 20 
Dictaphone Corp. -$1.50 Dec. 2 Nov. 15 
Interim. 
Italo-Argentine El Co, Amer 
eer. Nov. 6 Oct. 31 
Resumed. 
Bendix Aviation. ++ -25€ Dec. 12 Nov. 20 
Keiner-Wms Stpg Co.... .50c Oct. 10 Oct. 
Mead Corp 6% p . -$1.50 Dec. 2 Nov. 15 
Will Gii-O-M Htg.. eres 50c Dec. 2 Nov. 19 
Initial. 
Advance Corp .. . 25¢ Oct. 39 Oct. 19 
Champion Pap&Fib (new) .25¢ Q Nov. 15 Nov. 9 
Hightower Oi] & Ref, Ltd..5e¢ M Nev. 1 Oct. 25 
Do 6% pf. 6% M Nov. 1 Oct. 25 
McWatters Gd M, Ltd. 5e Dec. 18 Dec. 4 
Placer Devel, Ltd. vee + +DOC Dec. 10 Nov. 12 
‘Seniéating. 
F E D Corp... paced $3 Dec. 20 Dec. 10 
Archer-Dan Mid one 25e Q Dec. 2 Nov. 21 
Chicago Corp of...... 40c Q Dec. 1 Nov. 15 
Ely Walk Dry Gds.... 25c Q Nov. 30 Nov. 19 
Holl Cons G M, Ltd.......5¢ Dec. 2 Nov. 15 
Irregular. 
Gen Development . 50c Nov. 25 Nov. 1 
*Stockhclders en 11-7-35 aproved plan whereby 


one share Schoellkopf, Hutton & Pomeroy common 
stock will be issues for each five shares Niagara 
shares, Class B, common held 

*Payable in cash or at option of stockholder in 
6% bonds for Porto Rico-America Tobacco Com- 
pany at 63%. plus $25 accrued interest. 

§Stockholders on 10-29-35 approved plan whereby 
accumulated dividends on Class A stock, amount- 
ing to $8 a share, as of 11-1-35, will be eltimi- 
mated. One-half share Class B stock will be 
issued for $5 of accumulated dividend on each 
share A stock held and remaining $3 will be paid 
in cash. 





On the World Economic Front 


Continued from ae 681 
empire must feel for the preservation of 
world-wide peace, has entered our 
minds,” was just a little too sweeping 
and too innocent to be convincing, in 
view of his known party affiliations. 
“Methinks the lady doth protest too 
much.” 

Actually, what the Conservatives ap- 
parently are seeking is a mandate for 
rearmament under the guise of League 
support. Since an election would in any 
case be necessary within a year under 
the five-year law, the present time would 
seem very opportune for obtaining an- 
other five-year leasehold, especially in 
view of the manner in which popular 
support has been worked up over the 
Italo-League conflict and the Conserva- 
tives’ official policy in the matter. 

It would not, therefore, be surprising, 
now Nov. 14 is past, if there should be- 
come apparent a reduced interest in the 
League and increased emphasis on Brit- 
ish “needs,” and if sanctions and the 
whole League endeavor should be quietly 
permitted to disintegrate. 


German Industry Falters 

German industry continued to mark 
time, the production index of 95.2 for Au- 
gust having shown little change from the 
preceding four months. It is noteworthy, 
however, that the apparent stability of 
the index conceals divergent trends, since 
output of production goods has risen 
steadily and in August averaged 100.8 
per cent of the 1928 level, while con- 
sumption goods output has shown a 
steadily downward tendency. It would 
appear that the purchasing power of the 
German worker for manufactured goods 


is suffering, partly in consequence of 
rising food prices. 

The German price index has been vir- 
tually unchanged for a year, but the in- 
dex has become largely nominal in char- 
acter, inasmuch as it is based on the of- 
ficial prices, at which goods in many 
cases cannot be bought; if it were based 
on prices actually paid, it would un- 
doubtedly show a material increase. Ex- 
ports have shown some improvement, 
the September returns indicating a favor- 
able balance of 91 million marks, the larg- 
est favorable balance since October, 1933. 
Unemployment rose 7,000 in September 
and 114,000 in October, and now stands at 
1,828,000; reports suggest that credit dif- 
ficulties are compelling the slowing 
down of the work-creation program and 
that even the rearmament program has 
been adversely affected. The Institut fuer 
Konjunkturforschung states that an in- 
crease of a million in the unemployed 
during the Winter is not impossible, only 
a part of which would be chargeable to 
seasonal factors. 

In discussing the textile situation, the 
Institut fuer Konjunkturforschung states 
that: 

Raw material stocks in the processing 
mills have increased somewhat since the 
beginning of the year. This is the best 
proof that the textile slump has not been 
due so largely to lack of raw materials 
as to a decline in demand. The causes 
of this diminished demand are probably 
as follows: The after-effects of the hoard- 
ing wave last Autumn, the gradual de- 
cline in the demand for uniforms, and 
the present temporary larger consumer 
expenditures for food. [Italics supplied. ] 

Textile retail sales have increased 
since Spring. * * * A considerable part 
6f this increased turnover has been due 
to an increase in prices. * * * So far in 


1935 the total expenditures of the popu- 
lation for textile goods were somewhat 
higher than in 1934; the amount of goods 
purchased through these expenditures 
was less than last year, but it is still con- 
siderably higher than in 1932 and 
1933. * * * 

The raw material situation in the cot- 
ton industry has developed more favora- 
bly than was at first expected. It has 
been necessary, however, for a large 
number of spinning mills to change pro- 
duction to processing South American 
and Asiatic cotton fibers, which in most 
cases represented increases in production 
costs. © © © 

Of all the textile branches the wool in- 
dustries were forced to make the great- 
est changes during the past year and a 
half. This is to be explained on the one 
hand by the fact that at times it has 
been more difficult to secure wool sup- 
plies than other textile raw materials. 
On the other hand, the wool industry is 
in a relatively unfavorable position in so 
far as it cannot change production over 
to other kinds of fibers or to use existing 
machines to process entirely new raw 
materials as in the case of the cotton 
industry. * * * The raw material supply 
has improved somewhat since the low 
point in the Summer of 1934; the trade 
agreemert with South Africa, as well as 
the importation of wool from Turkey and 
other countries has considerably alle- 
viated the raw material situation. * * * 


In the opinion of the Institut the 
shortage of butter, of which reports have 
come in recent weeks from Germany, is 
due primarily to increased demand and 
not to appreciably smaller supplies, al- 
though the limitations imposed by the 
foreign exchange situation preclude re- 
lief by increased imports. In the case of 
the hog and pork situation, the trouble 
has arisen primarily from the poor fod- 
der crop last year, which caused a re- 
duction of total hog numbers to some 
20,200,000 in March, 1935 from 22,000,- 
000 a year previous. By March, 1936, 
however, the number of hogs kept by 


’ 


German farmers will, 
about normal again. 


it is expected, be 


Continued Stagnation in France 

French industry continues to stagnate 
at the depression - low levels prevailing 
since the beginning of the year. The 
textile and rubber industries have shown 
some improvement, but building, paper 
and automobiles have receded. Unem- 
ployment, however, continues to decline. 
Prices have shown an upward tendency 
in the last two and a half months, partly 
owing to the Italian situation, but partly 
also on account of improved basic condi- 
tions. Exports have fallen steadily since 
the beginning of the year, while imports 
have suffered little diminution; in con- 
Sequence the balance of trade has be- 
come increasingly adverse 

The foreign political uncertainties have 
certainly nct made the task of M. Laval 
any the easier in endeavoring to bring 
about domestic recovery. The congress 
of the Radical party finally decided not 
to demand the resignation of M. Herriot 
and the five other party members from 
the Cabinet, despite the party’s opposi- 
tion to the emergency decrees, and, while 
the government finance committee 
showed a partisan attitude toward the 
decrees, it is probable that Parliament 
itself will finally approve them. Never- 
theléss, the Laval Cabinet appears to 
face an attack from the Left when Par- 
liament assembles, as it must before 
Dec. 31. The gold exodus continues to re- 
flect the underlying lack of confidence 
caused by the domestic political uncer- 
tainties and the unchecked drop in gov- 
ernment revenues. M. Laval’s recent 
statement in defense of the franc 
brought it relief from pressure, but lack- 
ing business recovery, the relief is likely 
to be but temporary. 

WINTHROP W. CASE. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Mid-West and South, Monday. 











Key. Bid. Offer. 


r FOREIGN | 


M. S. WIEN & CO. 


'— BRANCH: 530 W. 6th $.Los ANGELES —| 





Matured and Defaulted 
Dollar Bonds and Coupons 


3s N. Y. Security Dealers Ass’n. 
25 BROAD ST., N. ¥. . 2-8780 
Est. 1919 T. Tel. NY 1-1397 





FOREIGN SECURITIES 


Alpine Montan Steel 7s, 1925-55. 88 91 
Austrian Government 7s, 1957..... 88 90 






Austrian dollar bond coupons...... we 
| me gg Elec. Power 6s, 1953. 27 28% 
CE EL . cLsiccuiedtiaeis« 55. - 12% 14 
Brazil dollar funding 5s, 1951. 57 5s 
2 Ms cccncecngsncceese 13 15% 
British & Hung. Bank 7%s, =ee.. 50 53 
] 962 . 35 36 
Buenos Aires scrip 49 
Buenos Aires scrip..... 46 48% 





City Savings Bank 7s, 1953. 
COLOMBIA BETID 2.0. ccccccccccccccs 42 
Cuba Morgan serial sy. ¥ 5 edeed s - = 102 





Cuba Mtge. Bank 6s 

Cuba Internal 5%, 1905............ 91 

— pase. & Inv. 74s, 1966, os 

PE TD oc ccccesecssncccecoese 

ey Nationsi Mtge. 7s, 1963.. 46 50 

Ford Motors of France........... 3% 35% 

French 4s, — AE Sesame eeenses cs seus 50%, 52 

French 44s, 1932, A...... 54 55% 

French Premium - 1920... re 69: 
ene re) B 


French y . 

German lar bonds and cou pons. ow... 
German $ bonds, drawn & matured OW BW 
German redemption loan w. rts. Ow BW 











[Foreign Securities—— 





Bonds and Stocks 


heme &lo= 


SPECIALISTS IN FOREIGN BONDS 


30 BROAD a: HAnover 2-1226 
Teletype, N. Y. 184 

















15 Graz 8s, 1054............... 
15 Havana ist & 2nd 6s, 1939. - 98 
15 Hungarian Cent. Mut. Cr. Ts, mg 40 43 
15 Hungarian Consol. Munic. 74s, '45 29 31 
15 Hungarian dollar bond coupons. ow... 
15 Hungarian Dis. & Exch. Bk. 7s, 63. 37 39 
15 Hungarian Italian Bank 7 1963. 40 43 
15 Hungarian ane Mortgage nstitute ma os 
15 I. G. Farbenindusirie shares. . OW BW 
42 Italian 34%% loan.................. 40 41% 
15 Italian Consolidated BB. cavesnccess 41% 
15 Lithuanian Liberty Loan 5s, 1935.. 99 - 
15 — Austrian dre. -Elec. Pwr. 
b.  S ss cacdaaveaneacanecss 88 

49 Muni G. & El. Recklinghausen 7s 30% ee 
15 National Central —- Bank of 

Hungary 74s, 1962............. 50 53 
15 Nat. Hungarian ind “Bites. 7s, '48. 48 50 
15 Poland €s, 1920-40, small.......... 78 79 
15 Reichsbank shares ................ ow BW 
49 Rhein Westphalia Elec. Pwr. 7s,'36 Fy BW 
15 Rima Steel Corp. 7s, 1955......... 55 
15 Russian Kerensky 5s, 1917........ me NN 
15 Russian War Loan Sis. 1915-16... % % 
42 Russian Impl. $ Loan 5%s & 6%s. 1 1 
15 Santander 7s, 1948................ 9% 10 
BE TD PRO TH Been wc ccccccasccccs 40 
49 Saxon State Mortgage = 1947. Gw .. 
49 Siemens & Haiske deb 6s.......... 1245 253 
§ & Elen araeE 97 


German scrip, 1934 
German —— Cable 7s 











FOREIGN SECURITIES (Cont.) 





Key. Bid. Offer. 
15 Tyrol Hydro-Elec. Power 7s, 1952.. 78 80 
15 Upper Austria 6%s, 1957. 99 #86102 
15 Uruguay amortization 5% and 6% 

SE BESS NCW ST CNC esvcewsse 88 
i  § SS reeteessoqcesses: 154% =«.. 
Be WR Ny Ba i656. s20s.scccvscedwe 86 88 
ALL 


FOREIGNS 


CARL MARKS & CO., inc. 


NEW YORK 


CHICAGO 
32 Broadway 208 So. La Salle St. 











CANADIAN 


GOVERNMENT, MUNICIPAL & CORPORATION 


SECURITIES 


Private wire connection between New York, 
Montreal and Toronto 


ROYALS SECURITIES CORPORATION 


00 BROADWAY, NEW Y¥ 
RECTOR 20008. BELL SYSTEM vate N.Y. 1-208 


CANADIAN SECURITIES 
DOMINION ISSUES: 
147 Dom. of Canada 2%s, 1945........ ost? 9 
147 Dom. of Canada 4s, 1960..... .--105 105% 
147 Dom. of Canada 5s, 1937 105 105 


PROVINCIAL ISSUES 
147 Alberta 4 61 
147 British Columbia ane. 
147 Manitoba 4%s, 19 
147 Nova -y 4 44s, 1951. 
147 Ontario 4 1988 

Be I I, oink cs ccsccccesiencn ae 
147 } mene a. Ry ae, 1955. -..» 934% 94% 


CORPORATION ISSUES: 
147 British oe Se 











147 Brown Co. 5s, 1946.............. 6 2 
147 Calgary Power 5s, 1960............ 93% 94% 
147 Canadian Vickers 6s, 1947......... 79 

22 Dominion Gas & Elec. » 1945.. 84 84% 
147 Dominion Gas & Elec. , 1945.. 83% 84% 
147 Duke Price Power 6s, 19 <nsewe 103% 104 
147 International Power 6s, 1957 ...... 85 

147 Maple Leaf Milling 5\s, 1949 .... 40 42 
147 Metropolitan Corp. 6s, 1947 ....... 79 81 
147 Montreal ee Power 5s, sess. — 104% 
147 Nova Scotia Lt. & Pr. ee. 1958 102 103% 
147 Ottawa Lt. Heat & Pr. 1957. 105% 1 


147 Ottawa Valley Power ous’ 1970.... 86 87 
147 Saguenay Electric 5%s, 1953 94 9: 
147 West Kootenay Power 5s, 1956 ....105% 107 
U. 8. GOVT. AND MUNICIPAL BONDS 
ALABAMA: 
4 Anniston, any aoe 
105 all i 


4 
105 





» all iss’ 





105 all 
a of. ny issue Ow 
105 » GE MORES ccccccccccccecs Ow 
; on. ot), any issue. Ow 


Count a z f), any issue. : OW 
105 Gadsden, ali issu Oo 
105 Huntsville (City of), , ue... . OW 
105 Jefferson County, all oO 
4 Jefferson County, any — 
4 Madison (County of), Sd issue... OW 
ar | ae. all — - Od 






Opelika (City of), ony issu ow 

4 | ee jc S of), any isoue Ow 
105 Troy, all issues............... -~ Ow . 
4 } ~ WAL. any MEMEO ccccccce oo Gee 

105 Tuscaloosa, ali issues............. ow 








All 
ARKANSAS 


Municipals 
Bought—Sold—Quoted 
SCHERCK, RICHTER COMPANY 


Landreth Building. 
Saint Louis, Missouri. 











GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 


ARKANSAS: 

25 Arkansas Pension 1936-41 any rate.OW 

Arkansas Pensions, 1936-41....... 5.10% 

Arkansas Pensions, 4%s, 1945-50. = 
a 


Eldorado Schools 
Fordyce Schools ............. ite 
Hulbert Schools .. 
Jonesboro Spec. School Dist. 44s, "42 oF 
Little Rock fdg. 4%s % 
Little Rock D/O ee 4igs.. 5 40% 
Little Rock pi? § 

o. ‘508 5s... at 


Little Rock 8. D. No. 
Little Rock Special Sch. Dist. 


Little Rock Spec. S/Ds, 1936-41. .4.60% 
Little Rock St. Imp. Dist No. 508. 98 
Mississippi Co. D/D No. 17... 41 42 
North Little Rock Schools 70F 
Patties Gower NO. 2 .....6.2000. .- 85 

Paris Waterworks No, 2 ....... . 98 
Paris Waterworks No. 4 ..... . 85 
Phillips Co. Cypress D/D.......... 18F 
Pulaski County Jail 5s........... 4.90% 


efeeneenetesstesssarsesas SERKLSSLE 


Pulaski Co. Spec. Schoo! 80 
64 — . R. I. D No. o90. not re- 


ad Pulaski , & Bdwy. Main St. Brdge. 
I so tac odGosstuiuaciea 4.85% 
58 Ross D/D of Clark Co............ 36F 


Arkansas Pensions ..........- . 4.90% 
Arkansas Highway 4\%s......... 83 84 
Arkansas Highway 4%s....... ; 874% 88% 
Arkansas Highway 4%s........... 8714 88% 
Arkansas Highway A 5s........... 89% 90% 
Arkansas Highway, B, scrip due 

PM dia hiaghissessccsonvces 724 
ashanens Penitentiary 6s. ac a 
Arkansas Road Dist. Rfdg. 3s, '49 73 74 
Arkansas Roads Ser. A. 3s, 1949.. 74 75 
Arkansas R. I. D. rfd.As 3%1/1/49 74c ‘ 
Benton Co. Courthouse wts.... 70F 
Black Spice D. (Lawrence Co.) — 


6 
45 St. Francis Levee Dist. 5%s .. 101% 103% 
52 Southeast Arkansas Levee.... . 53F 55F 
85 Southeast Arkansas Levees .. 53 
34 Springdale Paving Dists. ....... Ow 
$4 Texarkana Schools ............ T1F 





FLORIDA BONDS 
PIERCE - BIESE CORPORATION 











JACKSONVILLE 
Tampa Orlando Miami 
Key Number 100. 
FLORIDA: 
107 Bay Co. H’way or Toll Bridge .. 66F 
107 Bradenton 548-68 ............. 57F 
106 Bradenton ................. 3 54 
107 Bradford Co. sewers. rfdg. 6s .. 88 
47 Broward Co. Hway. ~~ = er Ow 
107 Broward Co. 8S/D No eh ae 38%4F 
107 Collier Co. Rd. 68, '40-47..... 80 
107 Collier Co. Road 6s, 1936 ....... 85 
47 Collier Co. R/B Gs .......... Ow 
100 Collier Co. Hwy., future mat...... 79 
102 Dade Co. Hway. bonds (10M)..... 95% 
cf . * 3 SAS ee 86F 


107 Dade Co. S/D No. 2 rfdg. 4-68... 86 
107 Dade Co. 8/D No. 2 old 5s or 6s 





GOVT. AND MUNICIPAL BONDS (Cont.) 
Key Bid. Offer. 
FLORIDA (Cont.): 
107 Dade Co 8/D No. 13 old 6s 

Co RE RR ERE 90%4F 
Fe Fee 30 
107 Daytona Beach 5s or > APDCA. +l 
100 Deland gen 6s, 1953-5. 


1l DeSoto Co. Hwy. 5%s,............. 56 

107 DeSoto Co. Hwy. 54s-6s.......... 58F 

Ge cee OO, Ble Bk. Br 9s<<eedcasan 1064, 

47 Escambia Co. Rd. 6s............. «. 4.759% 
Me A errr 26 


5s 
il Ft. Lauderdale Harbor 


eee eee Ow 
102 t. Lauderdale Harbor bonds(10M) 31 
107 Ft. Lauderdale Imp............... 30 
102 Ft. Myers actuals (15M). oe 
107 Ft. Myers Imp........... 
BOs Bt. FeesOs TMD. GB. oc ccscvce 
107 Ft. Pierce Inlet Dist. 6s 





Pierce GS, GCtwal.....ccvccces 
11 Glades Co. Hwy. 6s 
102 Glades Co. Hway. bonds (10M)... 55 
107 Glades Co. Hways................ —— 
100 Haines City 5%s, 4 any APDCA. 30 

ll Hernando Co. Hwy. 5\s, 56 
47 Hernando Co. 
100 Hernando Co. 
107 Hernando Co. 
107 Hialeah Imp. 
107 Highlands Co. Road 6s ; 
60 Hillsborough Co. R/B No. 5 ($5M) .. BW 


Hwy. Sys, 6s, wyeden 57F 
Hways.. . 57 








Active Market 


FLORIDA 


Municipal Bonds 


THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 8%. Long 3188 











100 Hillsborough Co. 8. R. & B. D. 
No. 2, 5 





47 Hollywood 68 ............... Ww 
107 Hollywood Impvt. 6s......... - 444F 47 
107 Hollywood Harbor 6s.............. 31F 
163 Hollywood Harbor ...........s.06. 28% 
107 Homestead 5igs-6s ................ Ow 


106 KissimMes 2... cccccccccccccccece 29 
107 Lake Co. Rd. & Br. Dist. No. 1... OW 
102 Lake Co. R/B No. 8 bds. (10M).. 67 
107 Lake Co. R/B Dist. No. 8-9-10.... 69 


108 Lake Co. Rd. & School Dists...... Ow 
100 Lake Wales 8 or 68, any — 54F 
il Lake vom Sys... - OW 
108 Lake Worth Inlet 


102 Leesburg bds. 

102 Miami 5s (10M) 

11 Miami Shores Imp. a. 040ss00ecee 30F ; 

47 Okeechobee Co. Hway. @s......... 42 44 

107 Okeechobee Co. way’ APDCK: 42F ‘ 

107 Palm Beach Co. Bd. of Public 
Ematemction O85 ...ccccccccccces . 40F 

108 Palm Beach Co. BPI 

102 Palm Beach Co. 8/D ‘No. = bonds 
RES ar Ow 

108 Palm Beach County Rd. & Gihecta, ow 

ll Panama City 6s cotual Ce dene 43F 

108 Pinellas Co. 7 « Schools. 

li Polk Co. R/D 

107 Putnam Co. So Sije, 








1940-50... 82% 





100 St. Augustine Ser. B or C 5s,’45-55 57F 
7 St. Petersburg c/d 5s, 5%s, 5s, 
DB, Ghecccsccccccccesseceesere 
100 St. Petersburg actual 6s, future 
SI. n.00- 60096 6sen + cienenrsnns F ° 
102 Sarasota (City of) — a oes’ oie BW 
7 Sarasota Co. Rd. & S 5igs.. Ow 
107 Sarasota Co. Hways. ‘APDOe ceo0e : 63F es 
107 Sebring Imp. 68............ - 144%F 16F 
107 Seminole Co. Hways. 5i%s - 844% 86 
107 Tarpon Springs 6s........ - 15% #«017*F 


11 Taylor Co. Rd. 5s, 1937. — 
ee ee 65. 


Continued on Next Page 








The number at the left of the firm name identifies it with the corresponding number in the listings. 


—H. D. Knox & Co., 11 Broadway, N. Y. 

Phone Digby 4-1389. 27 State St., 
Boston. one CApital ae. 

2—Edwin Wolff & Co., 30 Broad St., Y. 
Phone HAnover 2-2432. See Froni 


Cover. 
3—Lester, Carter Co., 209 So. ie. Salle St., 
Chicago. Phone State 6156 
4—Milhous, Gaines & Mayes, 310 Webb 
Crawford Bidg., irmingham, Ala. 
Phone 3-6181. A.T.T.Tel. Birm’ham 
95. Atlanta: 404 Rhodes Havert 
Bidg., phone Walnut 2218. A.T.T.Tel. 
Atlanta 287. 
6—Westheimer & Co., 326 Walnut St. 
Cincinnati. Phone Main 0560. 211 
edwood St., Baltimore. Phone 
55 Comgrecs St., 


aza 7100. 
Walter 8S. Place & 
Boston. Phone HUBbard 
8—Harder - Mengarelli, Inc., 602 
Tower Bidg., Syracuse, N. ¥. 


2-2191. 
9—Fuller, Cruttenden & Co., 120 S. La 
Salle St., Room 1252, Chicago. Phone 
Dearborn (500; Milw:, Ts rquette 3372; 
anses Sity, 
Harrison 2501; A. 
11—Samuel ty 2 p TAS so » - a 2 
Phone Digby 4-0960. 
12—Baar, Cohen Co., 1 Montgomery St., 
Jersey bi Phone REctor 2-4920. 
50. 1596. 





State 
Phone 





Bergen 4- A T.T.Tel. JCY 
See Page 5 
i & 39 Broadway, 


Bhone Digis rh. 1400. 

15—Cari Marke & Co., C., = Breadwer. 
N. ¥. Phone Digby 4-1530-45. 
La Salle St., icago. Phone State 
6694. See above 

16é—Burnett & Van Tuyl, 60 Wall S 
Phone HAnover 2-6622. Paasee Nati 
Sys. NY 1-1499. 

17—Steelman & Birkins, wf Beret, Ss. 
Ph. HAnover 2-7500. 
See Page 703. 

18—Outwater & Wells, 15 Exchange Place, 
Jersey City. Phone B Bergen 4- 
wR REctor 2-2881. Nwk., Market 


Ni 1 Ti. 


KEY AND INDEX 


20—du pont, Jpomeee Co., Shawmut Bank 
Bld Boston. Phone Capital 4330; 
N. ¥.. Digby 4-5372. 

21~MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460 

22—Chandler & 0-0 Inc., 1,500 Walnut St., 


Philadelphia, 2 "Phone Penny- 
packer O° N. Y., BArclay 7-1638. 
ee Shaillinglaw & Co., American 


men. Nashyiie, Tenn. Phone 
6- 568 ; Tel. NHVL 22. 
27—Moore & Hyams, os aiaceea St., New 
Orleans. Phone Ra. 7386. A.T.T. Tel. 
.% 298. 
28—T. Feibleman, Carondelet Bldg., New 
F Lana Phone Raymond 3329; 
A.T.T.Tel. NO 95. 
29—Geoghegan, Meeks & Co., 50 Pine St., 
N. Y. Phone JOhn 4-4560. 
30—Newman & Co., South Texas Bank 
Bldg, =| 7? Phone L.D. 323; 
T. Tel. SA. 2. See Page 702. 


31—Whitlock TSinith & Co., 1446 Penobscot 
Bldg... Detroit. Phone CH 4900. See 
‘a. 02 


32—Enyart, Van Camp & Feil, Inc., 39 So. 
La Salle St., "G0 38s. Phone Andover 
2424; A.T.T. CGO 

34—Vinson-Hill, Inc., Biase.» 
Little Rock. Sivone's B1745 s: » A D 
A.T.T.Tel. LR 7. 

35—W. P. Clancey & Co., 64 First Nat. 
Bank Bldg., Cincinnati. Phone Pkwy 
2300. N. 39 Broadway; Phone 
WHitehall 4-4197. 


36—Lancaster & Norvin Greene, Inc., 30 
Broad St., N. ¥. Phone HaAnover 2- 


37—DuBosque & Co., 25 Broad St., N. Y. 
Phone HAnover 2-0360. 

38—W. K. Ewing Co., Inc., 130 W. Com- 
merce St., See Antonio. Phone Fan- 
nin 6241; %. BD. 537 ; 13. 

39—Lamar, inasten, & Labouisse, 1,247 
Canal Bank eae. rw J Orleans. 
Phone Raymond 8 ; T.T. NO 94. 

40—Clement A. Evans & _ 1010 First 
National Bank Bidg., Atlanta. Phone 
Main 1922. 








41—C. H. B. Phillips & Co., Packard Bld 
Philadelphia. Phone Rittenhouse 
N. Y., REctor 2-4176 


egy Wanted. BW—Bid Wanted. 
59—Putnam & Co., 


42—M. S. Wien & Co., 25 “Broad, St., N. = 


Phone HAnover 2-8780. A.T.T. Tel. 
NY 1-1397. See above. 
43—Robinson & Co., Inc., 
» Chicago. Phone State 0540. 
44—Easland & Co., 49 Pearl St., Hartford, 
onn. are 2-0151 ; 
al A.T.T. Tel. HF'D 27. See Page 
45—Bullin —¥ none & Co., First National 
—<_ Bidg..} 1% Phone 6-4360 ; 
Memp. 
1s-sina, "gecaaih & ininten, Inc., 209 So. 
La Salle St., Chicago. 
born 1421. 
oa Cc. perisht & Co., 49 Wall St., 
Phone HAnover 2-1166. 
ea-Sigrbort H. Blizzard & Co., 123 So. 


N. Y. CAnal 6- | 


120 So. La Salle | 


Phone Dear- | 


Broad St., Phila. Phone Pen. 6161 and 
1; N. Y., | 


Race HAnover 2-4120. 
49—Herzog & Co., 30 Broad St., N. Y. 
ae an HAnover 2-1226. A. T. T. Tel 
Y 1-84. See above. 
50—Seddon, Morfit & Harvey, Inc., 320 No. 
4th St., St. Louis. Phone Centrai 
8116; A.T.T. Tel. STL 67. 


51—W. L. Lyons & Co., Kenyon -— 
Louisville. Phone Jackson ‘1101; 
See Page 702. 


5-3 Tele. 

JKVL 181i. See eons. 
s 102—Thomas M. Cook & Co., Drawer B-4, 
West Palm Beach, Phone 8188- 


| 105—Watkins, 


52—Scherck, Richter Co., Landreth Build- | 


ing, St. Louis. Phone Garfield 0225 
See above. 

53—Walter R. Bass Co., 115 W. 4th St., 
Little Rock. Phone L. D. 6; A.T. 
Tel. L.R. 11. 

54—Winslow & Co., 49 Pearl St., 
Phone 7-3164. 

55—Seybolt & Seybolt, Inc., Third National 

Peer =e. Springfield, Mass. Phone 


se—M. ‘J. McHale Co., 115 Broadway, N. Y. 
Phone BArclay '7-3290. 

58—C. H. Berets & Co. 
N. ¥. Phone ANdrews 3- 8732 
Tel. NY 1-632. 


rf 
Hartford. | 


& T. 
Inc., 120 yan Pt. st. cs | | 147—The Royal Soourtties Corp. 


61—The Small-Milburn Co., First Natl. Bk. 


Bidg., Wichita. Phone L. D. 130; 
A.T.T. Tel. WICH 6. 

63—Stifel, Nicolaus & Co., Inc., 
Adams St., Chicago. Ph. State SO. 


64—Utrusco Corp., 
65—Loewi & Co., 


85—Peltason, 
96—The Bankers Bond Co., Inc., 4th and 
702 
ats | & Troster, 74 Trinit panee, 
Phone WHitehall 4- "3700. 


100—Pierce-Biese Corp., 


106—Harrison McCread 
| Miller & Co., 600 Ingraham 


dg., Miami, Fla. Phone 3-2137 and 
L. D. 52; A. T. & T. Tel. MMI. 18. 
See Front Cover. 
108—Dee & Co., Harvey Bid West Palm 
Beach, Fia. Fnene 712% 
| 142—Randolph & Co., Rector S., N. Y. 
Phone Bowling Green 9-8663. A. T. 
100 Broad- 
way, N. Y. C. one tor 2-6660. 


6 Central Row, Hart- 
ford. Phone 5-0151. 
Ranson-Davidson Co. Beacon 
Bldg., Wichita. Phone 42308; L. D. 
186; A. T. T. Tel. WICH 12. 


Union National Bank 
Blidg., Little Reck. Phone 4-1247. 
208 E. Mason St., Mil- 
Ph. Daly 5392. See Page 702. 
L. Budde & Co.” pne. Union outrel 
Bidg.,Cincinnati. h. Parkwa cway 7084-5 
— 8, Inc., be 
711 Boatmen’s Bank Bian. St. Louis. 
Phone Central 9626. 


Market Sts., Louisville. Phone L. D. 
227. A. T. & T. Tel. Lvsl. 14. See Page 


Pac aS 703. 

1,608 Barnett Natl. 

peak Bl dg. Jacksonville, Fla. Phone 
680 a. A. F @ t- 


8189. See above. - 
Morrow & Co., Inc., Wood- 
ward Bldg., Deine. Ala. Phone 


3-4978 and L. D. 4- i 
& Co., Shoreland 
2-5126. 


Arcade, Miami. Phone 2-5: 


See above. 
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ADVERTISEMENTS, ADVERTISEMENTS. ADVERTISEMENTS. 
— AND MUNICIPAL ee = GOVT. AND MUNICIPAL BONDS (Cont.) PUBLIC UTILITY BONDS (Cont. Senne eeenennnanesenaanannanay 
ey. ’ er. | Key. Bid. Offer. | Key Bid. Offer. | ¢ > 
1 ; ; > 
FLORIDA (Cont.): NORTH CAROLINA (Cont.) : 7 Boston Revere Beach & Lynn 4%s : e A > 
100 Vero Beach Imp. 6s, any 26F 17 Lexington Imp. 5s, 1944... 95 1947 ais sie vee os TM. - Market for : 
102 Vero Beach bonds (25M) . Ow 17 Marshville Imp. 5%s, 1940-4]. |" on 48F 7 Boston Revere Beach & Lynn 6s,°39 39 43 < 4 
107 Vero Beach Imp. 6s... . 24F z8 Mecklenburg Co. 65," 1950 (50M) ow 32 Gautral Gas & El. Co. 5igs, 1946. 1% 2%] ¢ Defaulted Bonds ; 
107 Volusia Co. R/B Dists. Ow 17 Rockingham funding 5s... - OW 87 22 Central Gas & El. Co 6s, 1946.... 73 “; . 7 
100 Walton Co. Hwy. 5%s, 1945-50. 90 25 Stanly Co. (25M) MRS! 21 Chicago, Aurora & Elgin 68, 1951. 61% 7% r e 
107 Walton Co. Hways. ‘ 91 17 Statesville funding 5s, 1938..°/*" 99%, 32 Chicago Railway ist 5s, 1927...... 721% 731 ———— . 
108 Walton County Hway 5s. Ow 17 Stokes Co. funding 4%s, : 94 77 Cin., Newport & Cov. _ = 99% 101% « d 
GEORGIA: 17 Wilkes County var _ “ 3p Gincinnati St. Ry. 5%s, 1952 ‘fe Se! DUNNE & co ’ 
> 17 Zebuion, var... 35 Cincinnati Sst Ry. 68, 1955.....__ 92 94 « Ls 
40 Georgia Municipais, all issues.... OW : 16 Cities Serv. Co. deb. ‘5s, 1958,63,69 65 6515 « . , “ 
sa Pon ae ee ee Ree ccneces Ow ey Municipals, any ie Sone "Cities Lope _ : fee en ae — ane ; 
~ ae i ie a 6 Cincinnet ae “ue ities eag**°* ow Cones ae, ities Lt. Pr. & Trae. 1% 18% q 20 Pine Street, New York John 4-1 4 
Ce Sooo ee : 20F Plo me Municipals, any ; ow te Semnatitanee Traction of N.J.5s,'38 90 93 ne NOW SOS eee C CeCe eee TCT Tew 
32 Chicago 4s, 1936-37...” : OW BW | OKLAHOMA: Coper River Bridge 6s, 1958. .'- 33% tee 
$2 Chicago Sanit. Dist. 4s, 1936-38. °"* Ow BW | 61 Oklahoma, ail G. o. issues........ OW 32 puduesne Natural Gas 7s, 1948 69 
32 Chicago Tax Warrants, all issues OW BW 61 Marlow Sewer Gs, 1/12/47....,... 5.00% 22 Durham Pub. Serv 7s, 1949.. 101 102 REAL ESTATE SECURITIES (Cont.) 
$2 Chicago West Park 414s, 1954 9 97 50 Shawnee D. O. any... ow ai Eastern Mich. Rys. 7s, 1958 5 27 Key i 
mon 7 We 18 Electric Co. of N. J. 58, 1947 103, ey. Bid. Offer. 
KANSAS: 7 woka St. Imp. No. 19. sees. 16F ‘ Pu . , r 5 an 
60 Kansas, State of long Ow TENNESSEE: on Indiana ‘Contray er '539°9 a3, Ertl 568 e FS eae ae ft tReet ~~ 
5 A Been ese = we - 2488, 1938... d 2 Stonehaven Apts. 6s, 1942 . 20 25 
61 Kansas, State of, all issues....._| Ow 25 Tennessee Hwy. Ref. 6s, 4/15/46 21 Indiana Gas Utilities 5s,’ 1946. 89 . 14 Title Guarantee @ Trust 5lgs. 20-60 
ro Dede On ais . use himddeeawens ‘ ow : , verre ane 3.75% 32 Iowa Electric Co. 6s, 1949. ~--+-+. 96% . 32 Vernon Hotel 6lés 1937 ; 14 
@0 Wichita.” Schools Ow 25 Chattanooga apt, Oe... maturity ow °° | gi Lake Shore’ Gas ea #i5gi058..: 21% i 
ob AEE ISI ILE TT TTT oo ee si 748 OA». ° be “. . € ‘i ; ; P - SS 4 ; : 
Wyandotte Co, seesececess OW 25 Decatur Co. Fdg. 6s, 4/1/var (5M) . BW 56 Lehigh Valley Transit 4s 1935.... 77 79 ATLANTIC CITY REAL ESTATE BONDS 
25 Haywood Co. 100% Reimb. Hwy. 36 Lexington Tel. 6s 991, 10014 48 Associated Realty 6s 10k 
KENTUCKY 98, 1950 (1M) ‘ ntede 4.10% 36 Lorain Tel, 5s, 1958 bea 98 9914 48 Chelsea Hotel és i6F 
17 Kingsport 54s dR 51 Louisville Ry. Co. ist 548,’40(10M) . 1021, 48 Hotel Lafayette 6s 14K 
MUNICIPALS e SECURITIES 25 Roane Co. Fdg. 6s, 7/1/60 (2M)... 6.00% x Malone Lt. & Pr. 514s, 1956... ._ 111g 103 48 Hotel Morton 6s 38K 
45 Memphis Street Ry., A, 3-5s, 1945 56 69 48 Leeds & Lippincot 16F 
W L LYONS & CO 45 Memphis Street Ry.. B’ 3-53. 1945 46F 49F #8 110 8S. Penna. Ave. 6s 50k 
. . . All 4 Minnesota No. Util. 6s, 1944... ggy 99 48 Ritz Carlton Hotel ¢s 7% Sy 
Established 1878, yy N 9 Montana Cities Gas Ist 7s, 1937... 93% 95 48 St. Charles Hote! is 12k 
Members New oe Stes ,Exehange and Other T E X A Ss 9 Montana Cities Gas deb. 7s, 1937.. ow BW 48 Shelburne, Inc 614s 1314 5 
eading Exchanges , - 9 Montana Dakota Power 54s, 1944. 38%, 891, 48 Steel Pier 6s 10K 
BcENYON BLOG... LOUISVILLE, Ky. MUNICIPALS ig Nashville Gas & Heat. 5s,37.ungtd. Sih 39F 
ranch—La “JACKSON 1 perneton, y. Bought—Sold—Quotea 49 wactonel Elec. Pr. 5s, 1978 c/d or INDUSTRIAL AND MISC, BONDS, 
mt. 0. 217. POSTAL PHONE. = Ori.’ Osi a" © it 947 95 
{ 28 New Ori. City & Lake R.R. 5s,'43 99 101, 99 Adams Express 4s, 1947 95% 96% 
KENTUCKY: fi.C.Burt & COMPANY $8 New Ori. City Lake R. R. 5s'45 Ow «- | ,§8 American Type mounders és ie OO%KPF 
96 Ky. Bridge Rev. 4s, 1950, No. 1 104% 1044, agers 58 New Orleans City @ Lake RR ‘e Ateaee wundries, Ine. ae. 1943. " 
" 7 " 7 — ™ ici Ist 5s, 1 _ a & Laundries, Inc 614s 4: 6 
96 Ky. Bridge Rev. 4s, 1950, No. 3.194 7 Sterling Building Houston, Texas 28 New Ori. City ik R. Genl. Mtge. ws s1 Autocar Co. 7s, 1937 ence 
96 Ky. Bridge mov. athe 1945, 8.104% 5s, 1943 ..... | ssseeee 9814 100 58 Brown Paper Mills 1st 6s 1944 102% 103% 
96 Ky. Bridge Rev. 3ifs, 1955, No. 9.101 102 TEXAS: 39 New Ori. City R. R. Ben. 5s, 43... ow 63 Brown Paper Mills deb. 6s, 1939 101 102 
“3s “vee foun” rene dverelby davon 104% 61 Amarillo W. W. 4%s, 3/1/40 4.00% se Cries Serv. Ben. 449,°35.. 73F  75e " po i Ry bine oh 8. Gis, tis ire 
pOtasenedneeccacecs L ° e > bee ‘ 56 ew rleans b. r, ui "35 a y. erm. & ( 8. 64s, '52 5 
96 Ky. State Institu. Wis. 5s. ee oe #9 Angelina Co. Road Sis....... 7." "| Ow e/d cum one. ceive & Champion Paper ist 6s. 1945 ~ . 78 a 
96 Ky. State Rd. War. 5s, Recent 101% 102 17 Archer Co. Road _ ep peabe: OW 103 9 Northern Elec. No Paper Mills 32 Consumers Co, és 194¢ 40 +4 
51 Kentucky State Warrants......._" ow mm 17 Baylor County various../. °°" **’ Ow... : 48 F en 824, R4 99 Continental Roll & Steel 6s, 1940.. 6714 65, 
6 Kentucky Municipais TP cscccces CN Bee Co. Road SN eeeence. ee me J > ‘tented lis @s. °42 var? 56 Cuban Tobacco 52 1944 54° 0is«éw5R 
. : 92 Cathoun Co Road 5s 97 BW 9 No. Elec. No Paper Mills 6s, 43. 761, 77% - ~ oo a oS 
6 Harlan Co. R/B 44s, 1949 (5M) 92% 50 Cameron Co. 53 pe cepa -s 21 Northern Texas Elec. 5s, 1940... 10% 1214 i Elk Horn Coal ¢ 0. 6l4s 26%, 
5L Louisville 4s, 1966 (2M)....... 3.00% b c =. Rad. ser. -G"" any 56 Oregon Washington Wat. s 58,'57 851 R61z 36 Gair (Robert) 6s, 1972 93 95 
17 Childress City Sewer MN hace chknc ae , STF 18 Peoples Gas Co, N. J. 5iés. 1960. . 9.” ol 28 Godchaux Sugars ne lst 5s, "47 100% 102 
7? bay RM ‘aoe P Rea Ow 24 22 Pinellas Water Co 514s, 1959 .. 9TY 98 46 Godchaux Sugar 5 1936-46 101 103 
KENTUCKY HY pe Christ = § ar setae i ps 58 Public Electric Light 54s, 1956. 102% 104 85 Greiss Pfieger Tanning 5s, 1948. 60 624, 
17 Dallas Levee Imp. No. 6. a "40-42 12F 36 Public Util. Consol. 6s, 1938. 26° 2 5 Grocery Store Products 58, 1944 37% | 39 
M * ] B d 30 DeWitt Ga Road Dist. a s,'40- ow 16 St. Joseph Gas Co Ist 5s, 1937. |" 95 96% = Grocery Store Products 58, 1944 37% 3816 
unicipa on & 3% DeWitt Co. R/D No ‘5 or 8 (20M) Ow ve =. as < 4. Ht. & Pr. me & : weed oa ne gy ® 6: isso” 7 
0. R ¥. M). . 58, 1946 . ’ 971 ORY, L Stone Co. inc. 6s, 1952 
$8 Dimmit Co. Road or R/D 5%, 1956 rane ae z ; 4 4 58 Metropolitan Chain ist 6s. 1048 82 3} 
— — — , Zi Salt Lake & Ogden 5s. igsa'/''*: % 8 : nS 8, Qeain ist 68, 194 5 CSS 
THE BANKERS BOND @. 30 Duval Gor MOM cies eee e cece. Ae TBol Sq galt Lake & Utah RR. 6s, 44°° § = & a2 Munson 8. 8. 6s, 1937 oO a 
uval Co dg, | ORR R rae: BW 58 Sandusky Bay Bridge 1st 6148,'42 100 1 142 North American’ ement 614s, 1953 19 20% 
4th & Market Sts, LD. 327. 38 Duval Co. Road, 1924 or 1925 ‘is. po Posey on Oe 48. 103% 46 N. W. Barb. Wire Sigs, 45,7", 5% 17. 
Trading Dept. A. T. T. Tel. sues (10M)... or 1 tol” :; 3 Stour Cin geRy:, & Pr. 6s, 1943." m6 to # Oswego Falls Corp. isi 6s" ial" ’ Wo 96” 
Thos. Graham LOUISVILLE, KY. 4; 7,7 14 17 Foard Co. Rd. 58, dated 5/1/37/""' Bw | 33 Sioux City Service 6s, 1951... 93%. go pitts. Westmoreland Coal 5s, 47... Gag? 
17 Foard Co. Rd. 5s, dated 13/1/24 Bw | 75 Southern Utah Pr. Co. 514s, i960. 91% 92i% Scovill Mfg. Sigs, 1945 % '47-- 96% 
60 Foard Souke 58. fommomee g Southern Wis. Elec. 5s, 1956...’ "15 104 98 Scovill Mfg. Sigs — °s 199° 205% 106% 
= SE mine - ae ri qd Cc J See 6 Ce eeerdéscccee ‘ 9 Southern Wis, Power 5s. 1938...) "104% 105 8 Smith (L. C.)“~@ ©ros. ist 6s,’39..101 12 
= Getien ee, A ISD (10M)... ..OW 7 Springfield st Ry. 6s, 1940 32" 37 99 Starrett Investing 5s, 195 verre 28 2oFr 
soliad Co ad 5s (15M).....__ , . F ee ; ‘ s Sq s Mills 5s 38 22 
Teun “ Batoates 17 Graham St “Imp. *S, — eeteses = 5.10% : Srey ae Ae on Sis. 89 - 90 ° yo “ i944 a s a 
ck E t 044 : ’ 
LO UISIANA and MISSISSIPPI HY Haskell Co. R/B 5s, 1938-49... 2-2 | -- BW 99 | thee dl Bend by Si _ ee qi = 99 Union Drawn Steel 6s, i956 100 = 100% 
» rat Cc 60 Haskell Goangy = Imp. 5%, °38-51' | BW] $1 Tenn. Eastern nt, 68. 1955..... | 74 Se wilted Merchants @ Mfg. 6s, i945 888914 
MUNICIPALS ON COUMEP ow... cose teeeee OW ‘ 58 Texas Cities Gas 5s, 1948 12) g6% as Walworth 4s, 1955 w ij 58 59 
63 United Ry. (St. Louis) 48, actuals 26 28 “ waar Coal & Coke 5s, 1942... .. 81 84 
Scharff © Jones 16 Virginia bust £20) $8. o/d. as | Wichita Union Stocksoraeuee- 20, 
: - e " c J Stock yards 2s 
. rk Prompt Bids for All 16 Virginia Pub. Serv. ist’ & ae wm | oe oe 5s, 1937, actuals... 27 39 
fel -l-lel-) Gam at us : : ‘- Eee “cal v4 35 Wurlitzer (Rudolph) Co 4s, 1938 46F 52Fr 
. ~ Twa 56 Western Public Service 515; 8 § “ P oy ~—s«CS2F 
NO 180 7 TEXAS MUNICIPALS % Wichita Water Co. fe." 100-86 87" | ap Fomltzer (Rudolp 1% 93 
y 9 Wisconsin Elec. Power 5s, 1954 --105 106 , , eon 
Scaiainih NEWMAN & co 8 Wisconsin Gas & Elec. 5s, lose :.106 107 PUBLICATION SECURITIES 
Ma . Fetes Lacy 8 Wisconsin Hydro Elec. 58, 1947.... o9% 91% 54 Hartford Tim Inc.. com 21 23 
Pee Serial g. 4148, 1950 04% 106 SAN ANTONIO, TEXAS § Wisconsin Michigan Power 4%48,'61.105 106 54 Hartford Times, inc ‘pf. 52 
a3 ica ao e. 48, 950 ~ aes th 106 9 Wisconsin Michigan Power _5s,"57.105% 10614 46 Hearst Magazine és 1937-38 100%, 
2 uisiana moe: 4S, 19% ~~ 05 cae L. D. 3238 A. T. & T. Teletype 9 Wisconsin Minn Lt. & Pr. 7s, 47.106 106% 45 Memphis Commerc a ‘Appeal Inc : 
$8 jouisione Seer Ge 1b as = > S.A. 2 9 Wisconsin Pr. & Lt. 5s, 196,° --100 101 Ks, 162... "981% 100 
3 io Pension ““D’* bs 1938..104 10542 > Wiscnsin Pr. & Lt She tego, 208, 108% T tae Tim? Ine. com 129° 139 
39 Louisiana Pension 5s, 1943.50, - 105 $e pidalgo County 2-58 R/B war... +: 45 ’ Wieesean Pub, ao Sie te ‘Host 18% 
50 LQuislana Port Com. '4i4s, 1950-60. 994 191 go Hiidalgo Co. Spec. Ra. Dist. sis... 87% 9 Wisconsin Pub, Serv” 6. 7551998: - 105% oet? RAILROAD STOCKS 
27 Louisiana Port Com. 5s, 1950-60.102 " sear4 OL Hianig? Co. rfdg. bds. & wis..*... ow 3 9 Wisconsin River Powe: se 24j 108 105% 
27 Bossier Parish Gensel Ra rt 2 61 Hidalgo Go. R/D No. 1 5s... °°" 5aF .. sconsin iver Power 5s, 1941. ..105 105% 2 Alabama Great Southern com 38 10 
2 1918-0 sol. . 148, o 17 Hutchinson County Road — 4.65% § isconsin Valley Elec. 9S, 1942... .103 104 p. Alabama Great Southern pf 57 60 
21 E ~ , Wo Dik ee 17 Iowa Park .... camilatnnabadtreacnc a, ow |... : ® Atlanta & West Point me. H.... Ow 
: ae 04 6s cee 02 105 30 Karnes Co. Road Dist. ‘ss°/°"" woe RAILROAD BONDS 3 Chicago, Burlington @ muincy 67 7 
$8 Jefferson Parish Parishwide oy, ay $8 Karnes Co. R/D No. 3 or 4 (isM)_ OW , 63 American Refrig. Transit Equip. 5s ow 2 Cincanati, New Ori. & Tex. Pac. .200 210 
32 Lafourche Basin Levee Dist. 5s.) Ow” 17 Knox Co. Rd. 5s....°° peeps ow BW Bangor & Aroos. R. R. (St’ Johny ; o gt. Union Term. 59% ‘pr 110, 112 
.  a-a E rd 0- — 5@ Laredo School 58. 1950-60. 22° 77°") 98 ; 58, 1939 P 3 - 112% 11314 40 Georgia R. R. & Banking Ow BW 
27 Madison Parish Rd. 5s. 1945-55. too ao Live Oak Co. Road 5s....°°°°"°"' 97 = 99. 7 Bangor & Aroos. R. R. (Washburn) 5 Northern Sec 45 50 
Fy New Oc. Paving 4g, 1934-49 94 2 $6 60 McAllen . ir edly apse phe : Ow = Ext. 5s, 1939 .+. 112% ; 99 Pittsburgh & Lake Erie R, R 6514 6614 
27 New Ori. Pub. Imp. 4s, 1950 103 10414 60 Mission ow 7 Boston & Maine R.R. 5s, March, *43 84° RB, S wisinian Railway com 7680 
28 New Ori. Paving tert 419s 9 99° {7 Montague’ ‘Go. ow .: $2 Carolina Central 4s, 1949... 7 4 85% 2 West. Maryland ist pf - s 
P , $ 6 : 7 Motley Co, . RGR CRGe Weodaued ee cae 32 Chicago & Ill. West Gtd. 6s, '47 OW 
4 New oer Gola ries 150-08 202 107 30 Nueces Co. Road 5s. °'*** : ... 94 97 37 Florida Central & , Se,'49 Pad 50 GUARANTEED RAILROAD STOCKS 
38 New Orleans Pub. Imp. 48 ig42). ow oy Nueces Co. Road Sijs.... 222": "++ 97% BW / 2 Ft. Dodge Des Moines & Southern ! 7 ur 73°07 
2% New Orleans Pub. Belt 5s” . 99 ; 17 Port Arthur ISD i eee U4 58, 1938 2% 4 40 Per me eines : “epi sg 
39 New Orleans Pub. Belt RoR. se. “Sw $8 Port Arthur Seawall $s (10M) 4.75-11% $7 Georgia & Alabama 5s, i945. .* s 2 At er mingham & Coast R.R ion 
$9 New Orleans Pub. Belt RR das’ OW 38 Port Arthur Schools (10M. 4.40-115 || 58 Gulf Terminal ist 4s, i957. .***’ 8314 2 Clevelana a) gigs 55.5 42 (Ble 
28 Orleans Levee 6s, 1937 -.. 98 100% » guanah funding 54s... * Ow BW 7 Maine Central R. R. ‘44s, 1935 78% 79% 2 Slevelana e Perse rf 51 
27 Orleans Parish School 4148. 1950-80 105 * 33 gam Patricio Co Road Dist.’ 5s. +, OW . j Maine Central R. R. 5s, 1935. 78% 799% 2 lilinois Centra eaten “4 52 
39 Shreveport W. W. 3s, 1963,.°"® + digg | 38 San Fatricio Co. R/D No. 3 or ‘5 ; Maine (Central R. R. 6s,’ 1935. 78% 79%, 2 Lackawanna Ro Bee j “a = 
5M) : oe 7 Old Colony R. R. 4s, 1938 ; 67 2M ; ss. niet id + 
30 Sweetwater Water 5i,5, i9as-so..° 2 $7 Raleigh & Augusta 5s, 193i ||" * 60 $ Men teat. De a tise gs? & 
BERKLEY, MICH y HME co Shee ae a SS giee | BRR Capes z Northern Centra Bn 
’ ° ty Wichita Co. 3-68 WID No. ‘1. see 77 79 4s, 1933. renee ma : Pitteneree rt Ww: & ch im 
Gen. Obig.—Tax i aed a7 Wichita Falls 4%s to 548, G.'0.... 76F 7914F 37 Seaboard Air Line Rec. ctis. 2s,'45 41 43 2 Rensselaer & Saratoga | 101 104 
en. s-— tax Notes—Specials ita Falls 4igs, 58, [Sb..... °°" 77 $7 Seaboard Air Line Rec. ctfs. 42°" 58 3 2 St. Louis Bridge ist =. 143 148 
3 aa Gs. .......... ne<see Ge 37 Seaboard & Roanoke 5s, 1931..... 46 a 2 St. Louis Bridge Ga "2d pt 71 74 
WHITLOCK SMITH & co Young Co, ....... ow 37 Tampa Northern Ry. 5s. 1936...°° $8 60 49 Southwestern R. R. Co. ftd. 505.” ow BW 
’ e ™ e 2 Tunnel R. R of St. - Louis 144 148 
1446 Penobscot Bldg Detroit, Mich REAL ESTATE SECURITIES 2 United N. JR. R. @ Gal; 251 254 
~~ , . 
. 20 Barrington Court Apts. inc. 5s,'42. 37 cols, ’ 
Telephone CH. 4900 MILWAUKEE & WISCONSIN 20 Boston Metro. Bldg. ss, ‘942° 4 3 Specialists in: 
20 Boston Postal Serv. Sta. 51 , 1938 68 70 
MICHIGAN; Unlisted Stocks & Bonds 96 Brown Hotel % Pouisville 1st 5s,'49 95 97 | HARTF ORD 
4 urwgues - . 5 Town Hotel 2nd income (5M)... 32 ‘ 
Bt Betron Waters woseanraio” 448 39 ff Budd Realty Suc Het O83 ay | ee Satie 
| ee eee § ee ° 971, 
31 Grosse Pointe Park 514s 4.40 42 Cigar Stores Realty 5%s, 1949. . - 93% o4y 
be Monroe cachools 44s . 375 166% se Clap ary), Hotel inc. bonds .... 35141 38 CONNECTICUT 
q J 20. . é ‘ TELEPHO y | : 
31 Muskegon Refunding 5s - 4.25 =. DALY 3392 20 Colony Cone ae: _ eee * 25 | Industrial Stocks 
31 St. Clair County ....... seevccee OD 99%, 96 Cumberland Apts. of Louisvilie’ d 32F : 
31 Wayne Co. Airports 4%s, 1938... . .3. 257 $e 6 Dixie Terminal Bid (Cinn 56% ite 101 
31 Wayne & Macomb R.A.D. No, 475.3.25e¢ g : If Fifth Ave. & 55th .. —_— “47 ( SASLAND & ( -OMPANY | 
$l Wayne & Macomb R.A.D. No. 481 JOINT STOCK LAND BANK BONDS 14 42 Broadway 6s, 1929...” sage ee onveste v secuairics 
aie (Co. portion) ely -100 85 Southern Minnesota B. H. ctfs.... 44F ‘or | 36 Gair Realty 5s, NOB IIL 82 sy | 49 PEARL STREET. HARTFORD conn 
ry ee eas inten ul all — #5 Hotel Atma (Cinn.), a........... 62F | Hartford Tel. New York Tel. | 
30 Humphries Co. RB" tig” 4 Securities of the 30 Hotel Alms (Cinn.) etfs..." GeF 82 20151 CAnal 6-3250 
50-60... ; 80 Utilities P & Light S t 20 Hotel Bellevue Trust Inc. 6s |.°""* °% 10 A-T.&T. Teletype HFD-27———— 
17 Pontotoc Co. Super Dist. No. 3, ities Fower 1g ystem a Hort] Gibson LTC. (Cinn.) Se. ."* gene : 
54s, 4/1/36 S98 ee BW Bought—Sold—Quoted se wotet Goremnee Clinton 68,'48,c/d__. 17% 18% INSURANCE STOCKS 
: entucky Hotel gen. és, 1947 (5M). 43 a 44 Aetna Casua) ur. C 5 
ma: -asualty & Sur. Co 93 95 
 femee Memwey DD soy HAMMONs & Co. i ibaa Bee Siete Bege | ab Asiag Gm, & gies 
fe Dew encceeees BF e UB. ccc cc cccs = b etn surance 5 57 
a gy I i Se zaaF Incorporated 34 Majestic Hotel (Hot Springs, Ark.) 44 Aetna i> nee Co 33 33% 
. Francis Levee......._ °° '****’ % t Rakateaaeay es vee 45K 30% 
85 Scott Co. D. D. No.i0,12,i4 & 15.70F-45F || 120 Broadway, N.Y. Tel. REctor 2-4409 22 MeCoranieh (is; 614s, 1936... “ a 33 aauee Lise rey ( 330 sare 
NEW MEXICO: Philadelphia Chicago Portland, Me, zo Myles Standish Apts. 64s... ||" *’ 15% 17 18 American Ins, Co. 4% 154 
17 Santa Fe Imp. P/D 1932........ . Ow Boston Los Angeles a eae ton Chute at 8s 40 bacco + $3 Automobile Ins. Go 38° 39" 
NORTH CAROLINA: ia ‘Yorn Title : hate i: “7: SR... 59 Automobile Insurance Co 28 39 
; - SUS..... 0-60 .. | Boston Insurance Co 
ay ee. ver. oe PhACheeone eeu oe 52F PUBLIC UTILITY BONDS A a norm date Pids. yp sed ‘aiil 58 61 18 Colonia} Lite Ins. Co , -185% — 
17 purnevilie wes. St. ime. &. 1948... .. 32F 16 American States Pub. Serv. ist 4 Prudence. Co .7 = - _— 00 a a Conn. Gente, Ins. Co.com eee 38 33a 
17 son City Water 6s, 1946...... || : 45F Sigs, 1948 ........ tsessess, SOK 60 28 Saenger t y : Seam, Gan’ oo : Me 
35 Cabarrus Go. oe” (asat’ ow OL Arkarcan States Pub. ‘Serv. ‘66,38’ 13h 1408 14 Saks Realty te." '* Cll: 648.1945 93 96 Ts Sann, Gen. inte Ins. Co 3839 
17 Clay Co. Rd. 6s, 1951 ee 52F 61 Arkansas Valley Interurban 514s,'36 10F .” & Shillito (John) ‘Go. 6% LTc 108 “> 1 Firemans Fucs jC° 2% 3% 
17 ‘ - 60F 41 Atlantic City Gas 5s, 1960. |?" > 99 100 58 61 Broadway gen. 7s, 1945” -.. 12F olde 18 Firemens inn Con ee <. 
17 Hamlet 54s, 6s ...... - OW T9F 1 Austin St. a TE, Mosc... 20 22 45 Southern Hotel Co. ist 6s, 1953 98% 100 H Hartford Fire sh, ee: 78% 7” 
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INSURANCE STOCKS (Cont.) 


Key Bid. Offer. 
9 Hartford Fire Ins. Co........... .- 79 
* Mass. Bonding & Insurance... . 36 38 
44 Nationa! Fire Insurance........ .- 1% 1% 
59 National Fire Insurance .......- . 72 73 
55 New England Fire Insurance...... 16 a 
65 Northwestern National ..........- 142 146 
77 Ohio National Life Ins. com....... 19 me 
65 Old Line Life............. . 14% 15% 
28 Pan American Life Insurance Co. 184g 20% 
44 Phoenix Fire Ins. Co.........----- 90 9014 
59 Phoenix Fire Insurance .......... 91 


. 90 
55 Springfield Fire & Marine Ins. - = <3 


ID 
44 Travelers Ins. Co. 25 
59 Travelers Insurance Co.......... 635 640 


* BANK STOCKS 


ATLANTA: 
Key. Bid. Offer. 
40 First Natl. Bank of Atlanta.... 22% 23% 
BOSTON : : 
1 First National Bank....... . .. 43% 45 
1 Second National Bank........-.--- 110 ‘ 
1 National Rockland Bank.......... 54 57 
1 National Shawmut Bank.........- 24%, 26 
CHICAGO: 
82 American National =. & Tr. Co. .210 
$2 Chicago City Bk. & Tr. Co... 60 62 
$2 Continental lll. Nat. Bk. & Trust. 811%, 82% 
$2 Harris Trust & Savings Bank. 1250 260 


MEMPHIS, TENN.: 
45 Union Planters Natl. Bk. & Tr. Co. 20% 21% 
MILWAUKEE, WIS.: 


65 Marine National Bachenge Bank.. 35 37% 
65 Marshal! & Iisley Bank........-.- 144% 16 


65 Wisconsin Bankshares 2%, 3% 
SPRINGFIELD (Mass.): 

55 Springfield Nati. Ban ‘ 3 

55 Springfield Safe Dep. & Trust..... 40 

55 Third Natl. Bk............-+++> Saks a 


SS Union Trust ........-ccecseseeves 


JOINT STOCK LAND BANK STOCKS 


17 Atlanta Se 25 . 


17 Atlantic ee ee re ee eles 31 35 
BB WPMMRIOR 2 oo cc ccccccccccsccccecs 65 70 
17. Burlington paiken enn cos Oe 70 
SE TD hc ce cvscccsseeee nabable'xe 68 71 
43 Dallas . ‘ Seas . 69 71 
$ Denver com. .......... seeeaeed ee) ae 19 
7 Denver .... “ ; en 5 19 
43 Denver ‘ ae ne oe 16 19 
17 Des Moines ce Anke aeaeS een 86 90 
43 Des Moines ............. Raeme< te 88 
17 Farm Mortgage Holding Eee s 12 
8 First Carolinas com..........+.--- 15 18 
17 First Carolina veawwes oo 19 
17 First Texas ... ade hawbiae newse- ae 31 
17 Fremont .. Joonawness ee 18 
17 Greensboro ° pateeseve 35 
89 Greembrier .....cccseess 1% 
17 Kentucky. ° hieaied 80 
417. Lincoln er eee an ‘ 20 25 
GI. ocr akccscnssianence 25 28 
17. New York pes aeeesers da — 28 
17 North Carolina ............. 24 = 
eae 25 


" Oregon-Washington 


Pacific Coast Portland com. 45 
ij Pennsylvania 22 26 
7 Potomac . pAveasetsas ccs 25 
43 Potomac hae ea eis See nmian ose OO 27 
17 San Antonio ............ eee eaeees: ae 60 
43 San Antonio j 58 6 
$ Union Detroit com.. eas 17 
BF Unie Of Detrolt 2... cscs cveee 15 18 
17 Virginia-Carolina .............. 25 
17 Virginian « . ¥ 
43 Virginian +4 ‘ Ty i% 


INVESTMENT TRUST SECURITIES 


17 Affiliated Investors 51% 1949 71 : 
17 Affiliated Investors i . 16 
17 Aldred investment Corp. 44s, 1968 47 
17. Aldred Investment Trust 414s, 67 50% ~=53 
99 Aldred Investment Trust 41s, 1967 60 62 
17 Aldred Investment Trust com. % 
17 Alliance Inv. Corp. 5s, 1949.... 
6 Alliance Investing Co. deb. 5s, 1949 a 
com. 





17 Alliance Inv. Corp. 2% 
17 Ailiance Inv. Corp. pf.. ab ‘ 
99 American British & Contl, 5s, 53 98% 99% 
17 American British & Contl. pf..... 34 344g 
7 American Capital Corp., A com 23% 4 








ACTIVE MARKETS 


INVESTMENT TRUST SHARES 
BAAR, COHEN & CO- 


Members New York Stock Exchange 











120 Broadway 1 Montgomery St., 
New York. Jersey City, N. J. 





INVESTM’T TRUST SECURITIES (Cont.) 
Key. Bid. Offer. 


7 American Capital Corp. ‘‘B’’ com. = 50c 
17 American Capital Corp. $3 pf.. 25 


17 American Electric Secs. part te ee 4% 
17 American & General Secs. . 11 
17 American & Generali Secs. “pe 7 1 
17 American Insurancestocks Corp. un. 3 4 
17 Bankers Investment Trust com. 4 414 
17 Bankers Investment Trust pf..... oy... 
17 Bankers National Investing ‘“‘A’’. 2%  .. 
17 Bond & Share Trading ‘‘A’’...... 4 6 
17 Bond & Share Trading pf.......... 16% i 

7 British Type Investors, ‘‘A’’... K 42c 
17 Capital Administration ‘‘B’’ com. 1% 2 
12 Century Shares Trust............. ee 27 
17 Chain & General Equities com. 1% 

17 Chain & General Equities pf..... 52 

17 Commonwealth Securities com..... 10c¢ 

17 Commonwealth Securities pf...... 10 11 
7 Continental Securities 5s, 1942.... 90 93 
99 Continental Securities 5s, 1942.... 90 91 
16 Continental Securities $5 pf........ 33 : 

17 Continental Securities pf = . 34 ws 
17 Continental Shares pf asad 4 4% 
12 Corporate Trust Shs. Modified.... 2.96 2.99 
12 Diversified Tr. Shrs., C.......... 3.95 3.98 
f ..... gk  Seerrrrrerrerr 1.54 1.56 
17 Domestic & Foreign Inv. 5s, "47 24F . 
17. Equity Corp. pf........ 35 35% 
17 ies | Investment Co. A (Concord, 

aD, desakes aches os 

49 Fourth National Investors wts. 1% 2 
12 Fundamental Investors .. - 2.49 2.52 
17 German Credit & Inv. Allot. Ctts. 16 18 
17 Guardian Investment Trust com. 85c 1.05 
17 Guardian Investment Trust pf.. 21 ; 

17 Guardian Investors $3 pf.......... 1% 2% 
17 Guardian Investors $6 pf 8 9%, 
1 


Incorporated Investors ...... 
Inland Investors .... (hisenbenn ae 
International Securities ‘‘A’’ com. by 1 


International Securities 6% pf.... 46 48 





bet Pat tft 
ng WF 9d 98 9d nd od od 3 od OS 


Investment Bond & Sh. 5s,'47 w.w. 55 60 

Investment Co. of Amer. 5s, °47.100 101% 

Invest. Co. of Amer. $10 par com. 33 35) 
17 Investment Co. of Amer. pf....... 33 - 
12 Massachusetts Investors Trust. - 24 
17 New York & Foreign Invest pf.. 11 14 


12 North American Trust Sh., 1956... 3.03 3.06 
17 Old Colony Investment Tr. 4s, "47 82 


17 Old Colony Investment Trust..... 3% 3% 
17 Old Colony Trust Associates oo 114% 
17 Pacific Southern Investors *‘A’’. ™% 9 
17 Pacific Southern Investors ‘‘B’’.. i il 
17 Pacific Southern Investors pf...... 40 ih 
12 Quarterly Income Shares........... 1.49 1.5 
17 Reliance International pf.......... 35 354% 
7 Reserve Investing com............ 13 oe 
17 Reserve Investing pf............. 8&3 . 
7 Reynolds Investing 5s, 1948...... 84 86 
99 Reynolds Investing 5s, 1948..... 82 84 


17 Second Intl. Securities Corp. 5s, "48 94% 95% 
99 Second Intl. Securities Corp. 5s,"48 9444 95% 
17 Second Intl. Securities Corp. pf... 41 43 
17 Second Intl. Securities Corp. “‘A’’. 25% 3% 
17 Shawmut Bank Inv. Trust 5s, ‘52. 85 ° 

17 Shawmut Bank Investment Trust. 5 6 
17 Standard Investing $5.50 pf., w. w. 26% 29% 
12 Super Corp. of America AA....... 2.66 

17 U. S. & British Intl. 5s, 1948...... 

99 U. S. & British Intl. 5s, 1948..... 

17 U. S. & British Intl. “‘A”’ 
17 U. 8S. & British Inti. pf.. 





PUBLIC UTILITY STOCKS 


35 Appalachian Electric Power $6 pf. 93% 95 
35 Appatachian Elec. Pr. Cc $7 pf...103 105 
77 Cincinnati Gas & Elec. 5% pf..... 101 102 
77 Cin., New. & Cov. Ry. Co.444% =. 70 

4 


77 Cincinnati St. Ry. com. 5 
1% Elizabethtown Con. W ater Co. com. 70 Pe 
16 Empire Dist. Elec. Co. 6% pf . 373 39% 
22 Gen. Water, El. & G. $3 pf....... 34% 35% 
40 Georgia Pr. Co. $6 pf............. ow BW 
44 Hartford Electric Lt. Co . 69 70 





Seattle Gas 


Old & New Issues 
Circular on request , 
Steelman & Birkins 


60 Broad St., N. Y. HAn. 2-7500-5973 
Teletype N. Y. 1211 











PUBLIC UTILITY STOCKS (Cont.) 


Key. Bid. Offer 
55 Holyoke Water Pr. ‘ 225 
46 Illinois Commercia! Tel. $6 pf 68 72 
22 Intl. Util. Cp. $3.50 pr. pf.... 30 31 
46 lowa Pr. & Lt. 6% pf...... 9644 97% 
16 lowa Southern Utilities 7% pf..... 59 61 
61 Kansas Gas & Elec. 7% pf Ow 
45 Memphis Pr. & Lt. Co. $6 pf. 74 78 
45 Memphis Pr. & Lt. Co. $7 pf 83 86 
65 Milw. BE. R. & L. 6% pf. (1921) 84 87 
& New York Pr. & Lt. 6% pf 90 91 
8 New York Pr. & Lt. 7% pf... 98 99 
8 Northern N. Y. Util. pf. 101 102 
46 Northwestern Pub. Serv. 6% pf 60 
46 Northwestern Pub. Serv. 7% pf . 65 
86 Oklahoma Natural Gas pf 13% 14% 
386 Oklahoma Natural Gas com.... 4 43 
18 Perth Amboy Gas Light Co. com. 40 
18 Plainfield Union Water Co. com.. 76 80 
21 Portland R.R. 5% .......... 63 
46 Public Serv. of Indiana 7% p. 1. pf. 34 35 
Pub. Serv. of Okla. 7% pr. In... 96 Qs 
55 Springfield Gas Light a0. 15% 7 
55 Springfield Rys. pf....... 7 
8 Syracuse Ltg. Co. 6% pf...... 101% 102% 
8 Utica Gas & Elec. $6 pf...... 91% 92% 
8&8 Utica Gas & Elec. 7% pf..... 98 99 
3 West Texas Util. Co. $6 pf. 50 51 
3 Western Light & Tel. com. 91c 94c 
3 Western Ligant & Tel. pf. 17% 18% 
55 Western lfass. Cos. 36 38 
65 Wisconsin Gas & Elec. 6% pf 91 93 
65 Wisconsin Michigan Power 6% pf 92 95 
65 Wisconsin Pub. Serv. 6% pf. 69 72 


INDUSTRIAL STOCKS 





Allendale pf. ........ 7 8% 
142 American Hard Rubber 8% pf 95 105 
54 American Hardware ...... 33 33% 
59 American Hardware ..... 32%, 33% 
$2 American Service Co. pf. units 144% 14% 

7 American Thermos Bottle com. 9 1044 
77 American Thermos Bottle pf 52 55 
41 Bearings Cc. of Amer. com 2% 3 
54 Bristol Brass Corp............ -» 62% 63% 
32 Bunte Bros. com......... ‘ 10 1056 

Chapman Valve Co........... 11 12 
55 Chapman Valve Mfg. —m. iene ae 12 
55 Chapman Valve fy one 95 98 

1 Chicago Junction y. "Union 
Stock Yards pf.. 113 116 
59 Colts Patent wwearans Mfg. ‘Co 43 44 
55 Consolidated Dry Goods com. . 3 
55 Consolidated Dry Goods pf , 30 
1 Coon (W. B.) Co, pf.. 41 
1 Detroit Harbor Terminal pf. 2 4 
63 Dierks nee & CeGl OO. ccccccee Ow 
77 Dow Drug com......... 1% 7% 
7 Eagle Picher “Lead Co. pf. eas 90 92 
GB POE AMOS .ncccccccvcccccecs 3 15 
45 a Compress & Warehouse Co 
ee dt bndinDin dy cee hee boosh Om pk 8 28%, 
45 Federal Compress & Warehouse Co. 
Ean cenpns+00e cnss00s0seus 7 109 
55 Fiberioid Mfg. cOm...... - - 80 : 
55 Fiberloid Mfg. pf. ............ 110 
55 Forbes & Wallace, Pincesasseee 25 
36 Gair (Robt.) com. ............. . 4% 5% 
SE GO CHOU.) PE. ccccccccese 27% 281, 
77 Gallaher Drug 7% cum. pf.... 7 82 
8% Garlock Packing com... 31 32 
28 Godchaux Sugars, Inc., $7 pf -100%, 102% 
46 Godchaux Sugars pf........... 101 10214 
42 Golden Center Mines..... Ow BW 
8 Great Lakes 8. S. ‘ 18 19% 
35 Harris ee Potter Co. Pt. ccces 55 60 
142 Lawyers Mort ° vn % 
1 Ludlow Mfg. Resectntes.. ° 119 121 
1 National Mfrs. & Stores ist pf 2 
40 National Manufacture & Stores 
Corp. ist pf. .. 24 
46 Northwestern Barb. Wire war. 414 6 
49 North American Rayon A & Bcom 15% 16% 
8% Norwich Pharmacal com. new 34% 35% 
65 Nunn-Bush Shoe Co. com... 21% 23 


NDUSTRIAL STOCKS (Cont.) 


Key Bid. Offer 
% Oneida, Ltd. pf : .- B 291, 
S Oneida, Ltd. cCom...........sc00- 15% 816% 

22 Pennsylvania Glass Sand com..... 144% 1545 

55 Perkins Machine & Gear com... 5 10 

55 Perkins Machine & Gear pf........ 45 
1 Plymouth Cordage ............. ..100 102 
58 Pocohontas Fuel Co. com cies ae 
6 Pogue (H. & S&S.) Co. (Cinn.) 6% pf. OW 

eed (C. A.) Co., A os 11 13 
2 Remington Arms : 4 4iy 
14 Re ck wood & Co. com.. c2eeasn ee 27 

: Chain Theatres pfe wrrre er 32 35 







Hdw. & Paint Co. com 35% 4 


C.) Corona com. v.t.c. 19 20 


i Fruit & S&S. 





i 

0 

2 

8 

3 

28 S. Co. $3 pf. 26 29 
142 al Warehouse Co. 21 25 
42 Products (Del). $10 par.. 23 26 
42 ; r Stores com - 3lc 36c 
42 Stores pf ° - ie 18 
42 ar Stores pf. c/d ....... 164% 17% 
32 Printers & Publ. com . 4, 
32 i Printers & Publ. pf........ 14 14% 

3 nited Printers & Publ. pf. ...... 13% 13% 

8 Utica Knitting pf in tbe acuae 62 

35 Vulcan Corp. pf. sonreseneseneae 47 51 
142 Walworth Co. com................ 3% 3% 
Gp Wee BON BOGE Cis vcvccenscsecs Ow BW 
77 Whitaker Paper Co. com.......... 33 36 
55 Wico MOOEENG GONE, crcceccessecese ED 21 
SP TEGO TROIS his iiccc cccecensescds 60 

TEXTILE STOCKS 

29 Hampton Co. Com..........ccce00. 16 31 
29 Hampton Co. 5% pf............... 22 36 
29 Industrial Cotton Mills pf......... 40 

29 National Weaving Co. pr. pf...... 72 

29 Riverside & Dan River Cotton 

Ee res 12 

29 & Dan 


’ River Cotton 
es 96 





29 Rowan Cotton Mills............... 60 
Sn i M.) Mfg. pf. 
scassett Mills 





H-R & T 
STOCKS & BONDS OF°* 
Reorganized Corporations 
Bought—Sold 


HOILROSE &STROSTER 


ag sg i 1914 


Members Y. Security Dealers Aes’n 
Commodity Exchange, Inc. 


74 Trinity Pl., N. Y¥. C. WH. 4-3700 


























PORTFOLIO OFFERINGS 


These securities are held by 
banks and trust companies iden- 
tified by key number. Bids 
addressed in care of The An- 
nalist will be forwarded the day 
received. 





WILL SELL: 


20 sh. Osborne Trust Co., East Hampton, N. Y. 
10 sh. Washington Casualty {nsurance Co. 
13 3/10 sh. Mexican Northern Rwy., 7% pfd. 
600 sh. Nassau Suffolk Bond & Mtge. Gty. Co, 
142 sh. Nassau County Trust Co., Mineola, L. 1. 


240 sh. Westchester Title & Trust Co. 
46 sh. U. 8S. Life Insurance Co. of New York, 
par $10 


25 sh 


25 sh 
200 sh 


National Bank of Newburgh, N. Y. 
Glen Cove Trust Co., Glen Cove, N. Y. 
Security Title & Guaranty Co. 


PORTFOLIO No. 158 











“—— 





Current Security Offerings 


BONDS 

Boulder County School District 3, Col., 
$300,000 school bldg 2%s, due Dec. 1, 1937- 
1955, yield 1% to 2.45%, offered Nov. 2. 
J. K. Mullen Investment Co., Sidlo, Si- 
mons, Day & Co., Sullivan & Co., Peters, 
Writer & Christensen. 

Cambridge, Mass., $75,000 sewer 24s, due 
1936-1965, yield 0.40% to 2.50%, offered 
Nov. 8. Halsey, Stuart & Co., Inc. 

Dallas County, Texas, $315,000 3s and 3\%s, 
$90,000 rfdz 3s, due Dec. 1, 1936-1939, and 
$225,000 rfdg 3%s, due Dec. 1, 1940-1949, 
offered Nov. 9. Dallas Union Trust Co. 

Dresden, Ohio, $24,000 sanitary sewer sys- 
tem 3%s, M & S, yield 2.50% to 3.50%, of- 
fered Oct. 26. Charles A. Hinsch & Co., 
Ine 

Dumont, N. J., $185,000 4%4s, due July 1, 
1940, 1947-1953, yield 4.40% to 4.75%, of- 
fered Nov. 2. J. S. Rippel & Co., Paine, 
Webber & Co., Ewing & Co., Minsch, 
Monell & Co., Inc. 

East Side Levee and Sanitary District, St. 
Clair and Madison Counties, Ill., $1,325,000 
4s, due 1939-1954, yield 2.50% to 3.70%, of- 
fered Nov. 8. John Nuveen & Co., A. C. 
Allyn & Co., Inc., C. W. McNear & Co., 
Stifel, Nicolaus & Co., Inc., Strana, Har- 
ris & Co., Inc. 

Flint, Mich., $898,000 rfdg 4s, yield 2.50% to 
3.50%, offered Oct. 26. Stranahan, Harris 
& Co., Inc., Ranenanseien- Blair Corp. 

Green Bay Metropolitan Sewerage District, 
Wis., $525,000 Fox River Project 2s and 
24s, due Oct. 1, 1937-1955, yield 0. 75% to 
2.45% to 1937-1949 maturities and 100 and 
99% for 1950-1955 maturities, offered Nov. 
7. Lazard Freres & Co., Inc., Watling, 
Lerchen & Hayes, Bigelow, Webb & Co., 
Inc 


oceans, Ind., $120.000 water revenue 4s, 


due Dec. 15, 1935-1940, yield 0.30% to 2.90%. 
offered Oct. 26. 
Hayes. 


Watling, Lerchen & 





Kansas City, Mo., $100,000 City Hall and 
Hospital s, due Nov. 1, 1937-1946, of- 
fered Nov. Tyler, ann pe & Co. 

ae County, Ind., $400,000 poor relief 2%s 

nd 2%s, due June 1, 1936, to Dec. 940, 
yield 0.50% to 2.25%, offered Nov. 9.’ John 
Nuveen & Co. C. . McNear & Co., A. C. 
Allyn & Co. 

Maine, State of, $875,000 bighway 2s, due 
Nov. 1, 1936-1944, yield 0.25% to 1.60%, of- 
fered Nov. 7. The First Boston Corp 

Marblehead, Mass., $250,000 high school 
1%s, due Nov. 1, (936- 1950, 100 for 1946-37 
maturities, oe F- for 1948-1950 maturities, 
yield 0.30% to 1.75% for 1936-1945 maturi- 
ties, offered Nov. 8. Brown Harriman & 
Co., Inc., Stone & Webster and Blodget, 
Inc 

Milltown, Ind., $50,000 coupon waier works 
gag nam "4s, A & O, due Oct. 1, 1938- 
1965, offered Nov. 2. Bankers Bond Co., 
Inc., Louisville. 

Nanticoke, Pa., $350,000 fdg and rfdg 3s, 
due Nov. 1, 1937-1950, price 102%, offered 
Nov. 9 Bancamerica- Blair Corp 

Newark, N. J., $383,000 serial fdg 3%s, due 
Feb. 1, 1942- 1944, yield 3.05% to 3.25%, of- 


fered Oct. 26. ‘Colyer, Robinson & Co., 
ne. 
Republic Steel Corp., 


$5,500,000 purchase 

money first conv 5%s, due Nov. 1, 1954, 
price 106, offered Nov. 6. Kuhn, Loeb & 
Co., Field, Glore & Co., Hayden, Stone & 
Co., Lehman Brothers. 

Robertson County Justice Precinct 8, $20 
000 rfdg 4%s, due Sept. 1, 1936-1954, yield 
2% to 4.30%, offered Nov. 9. R. B. George 
Investment Co., Dallas 

Saskatchewan, Province of, $3,500,000 coup 
rfdg 4s, due ‘Nov. 1, 1960 (opt. 1955), price 
88, yield 4.83%, offered Nov. 9. Royal 
Bank of Canada and a large syndicate of 
Canadian banks and investment dealers. 

Stamford, [onn., $375,000 Administration 
Building 24s, due Nov. 1, 1937-1961, gy 
1.90% to 2.40%, offered Nov. 8. Biy 
Co., Dick & Merle-Smith, George B. Git 
bons & Co., Inc 


Recent Publications 


CLASS STRUGGLES IN FRANCE, THE, by 
Karl Marx. (International Publish- 
ers, $1.50.) With an introduction by 


Frederick Engels. 


COMMERCIAL BANKS, 1929-1934. (League 
of Nations, $2.50; U. S. agents, World 
Peace Foundation, 8 West 40th Street, 
New York.) Annual study of inter- 
national banking, together with gen- 
eral monetary developments, currency 
statistics, central banking, exchange 
rates, price movements, interest rates 
and the production, distribution and 
redistribution of gold. 

CRISIS OE THE MIDDLE CLASS, THE, by 
Lewis Corey. (Covici, Friede, $2.50.) 
A new book by the author of “The 
Decline of American Capitalisn 

GERMANY. TODAY AND ‘TOMORROW, by 
Henry Albert Phillips. (Dodd, Mead 
$3.) On National Socialism 

HISTORIC OPINIONS OF THE UNITED 
STATES SUPREME COURT, by Ambrose 
Doskow. (Vanguard, $4.50.) The 
epoch-making decisions of the land's 
highest court. 

INDUSTRIAL RELATIONS IN THE SAN 
FRANCISCO BUILDING TRADES, by Fred- 
erick L. Ryan. (University of Okla- 
homa Press, $3.) 

LOCAL GOVERNMENT AND FINANCE IN 
MINNESOTA, by William Anderson. 
(University of Minnesota Press, $3.) 

REAL ABYSSINIA, THE, by C. F. Rey. 
(Lippincott, $4.) The author spent ten 
years in Ethiopia. 


REVIEW OF WORLD TRADE, 1934. (League 
of Nations, $0.65; U. S. agents, World 
Peace Foundation, 8 West 40th Street, 
New York.) Annual survey of world 
trade, analyzed by commodities and 
countries, with discussion of effects of 
currency depreciation and the trend 
toward bilateralism. 


SAFEGUARD PROTECTIVE CAPITAL, by Louis 
Wallis. (Doubleday, Doran, 75 cents.) 
The author advances a proposal for 
freeing industrial capital. 

STATISTICAL YEARBOOK OF THE LEAGUE OF 
NATIONS, 1934-1935. (League of Na- 
tions, $3.50; U. S. agents, World Peace 
Foundation, 8 West 40th Street, New 
York.) Latest edition of invaluable 
annual year book with world statistics 
covering territory and population, em- 
ployment and wages, production and 


consumption, transportation, com- 
merce, balances of payments, cur- 
rency, prices and public finances. 

THE INTERNATIONAL PROTECTION OF 


LABOR, by Boutelle Ellsworth Lowe. 
(Macmillan, $3.50.) A new edition 
dealing with the work of the Interna- 
tional Labor Organization. 


WORLD PRODUCTION AND PRICES, 1925- 
1934. (League of Nations, $1.00; U. 
S. agents, World Peace Foundation, 8 
West 40th Street, New York.) An- 
nual review of world production of 
commodities and industries, as well as 
price movements, together with a brief 
survey of international] trade and ship- 
ping 
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ond Transaction 


For Week Ended Sat 
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107.29 103.28 112 3%s, 1943-47.....- 106.17 106.12 106.13 + 2 47% 30% 101 German Rep 7s, 1949, stpd...1 41% 39% 39% 2% | 85 64% 327 Alleg Corp 5s, 1944..... ..§ 85 71% 34% +7 
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98% 901, 8&8 Do 6s, A, 1957 98% 97% 98% + 1% a" 4% 14 Do 6s, 1933, asst Ig... ---- 5h 5m 5 — 2% | 34% 23 7 Atl & Dan 2d 4s, 1948.. 28% 28 28%+ % 
981, 90% 72 Do 6s, B, 1958 98% 97% 98% + 8 ao 397 37 Milan 614s 52 Pe ae 544, 48 «51K + 3% | 4244 27 18 © ist 4s, 1948.......-.- 35144 34% 354+ % 
98% 90 108 Do 6s, June 1959 9814 95% 98% + 1% 32 43 «1 «Minas Geraes 6148 at a | 51. 354 9 Atl G & WI 5s, 1959.... 50 4914 49%4 % 
98% 90 51 Do 6s, Oct, 1088 bet 86% oo + 1 | 19% 18 — eee © say 13% 138% — % | 108% 106%, 9 Atl Ref deb 5s, 1937.... 106% 106% 106% 
ost 20 120 Do 68. a. ee. 981, 97 98ip + 12 | 94 65. 7 Montecatini 7s, ‘gf (si8d)...., 12% 70 2S i | 105 95% 6 BALDWIN LOCO 5s, 1940....#104 103% —“—aa- % 
9914 90% 70 Do 6s, Oct, 1960 9814 97% 984 + 1% | 1 31% 9 Montevideo 7s, '52..-------*: ba | 104% 95 119 Balt & Ohio ist 4s, 1948.. 100, 99% 99% - if 
98 90 52 Do 6s, Feb, 1961 98%, 97 9814 1% 44 96% N IRALES 58, 'ST....++-0+> 104% 102% 1044 + & % 38% 4 o 4s, 1960.....-..-- ‘ 56% 55% 55% wy 
con 90 Do 6s, May, 1961 981, 96% 98% + 14 1Oyn, 96% ” ns a... ee 103%, 103. 103% + %& | 77% 54 110 Do tf bs, A, 1995- 72% 71% 72 % 
9914 92% 186 Australia 418, 1956 9914 98i% 99% + 1 i718 32% 31 Nord Rye 6s. a cial 157% 154% 157% + 1% 76 52% 48 Do ref 58, D, 2000......--- 71144 70 70% % 
10644 98 61 Do 58, 1957 .---- 105% 104% 105% % | “g5y 63 2 Nor Ger Lioyd 6s, 1947 ° 84% 84 84% + | bos, 52% 99 Do 5s, F, 1996. . . nekes 71% 69% 70% % 
106% 98 156 Do 5s, 1955. ..- 105 104% 105 % | soig 42 1 ws ge, 1947, NOW... .-c0ceee a - ao +h. FS 101.129 Do Ist 5s, 1948.... 106 104% 105 ie 
981, 81 10 Austrian 7s, 1957 90% 88% 90 1 1031, 98% 38 Norway 5s EEE ciaevesneata 103% 102% 103% + ; 86% 63% 77 Do ref 6s, C, 1995....- . 81% 80% 81% ‘ 
TAY us °4f 108 108 108 os 3 Do 54s, 1965 : "10314 103 103% + ;} 100 93% 62 Do P, LE & W V 4s, 1941.. 97% 97% 97 \% 
118 103 2 BATAVIA 41s, '42..-- 08 1 08 | 104 99% 51 o 54s, 1965....- 103% 103. tore + | 100. $3" $5 Do Southwest div 5s 1388): S52 94th 94: # 
3 29 «14: «=CBavaria S f48, '45...+--+++° + 31% 30% 30% + % | 107% 103% 13 Do 68, 1043......-0- se eeeeees O7% 106% 18T) } 6 | 88 toy 23 pe Rees: te 5s, 1950... 99% 367 out # 
107% 93% 48 Belgium és, 1955 106 10414106 + % | 107% 103% 11 Do 68, 1944...-----+cerrere” 1 2 : a 1 2 bey 1004 34 Bang & Aroos a a: ia, eee 198 2 
109 934% «25 Do 64s, 1949 .. 106% 101 ar 2 | 10414 100% 36 _ Do 6s, ase Baascssagrennses 108% 103% ® % | ie to3" 38 Do 4s dF mea me 106% 105 it 110" . 
119 10 504 DoT ieee 108% 107% 10844 | = = 4+ = Bk 53, 1970. “102% 102% 102% 114% 110 1 Do 5s, 1943.....-....- 113 113 113 , 
1104 97 109 Do 7s, 1956 4 “4 “4 2 | 102% 98 1 Norw Mun Ss, . «+ 10 O5% 5% % | 6 64 + Bat Crk & St 3s, 1989 64 64 rv i% 
101% 93 1 Bergen Ss, 1960 102 10h tO % | 35% 22% 1 Nurembers OE nee | 168 100 7 Beech Creek gtd 4s, 1936......102 101% 102 4 
38 20% 7 Berlin Gis. 1900 cesses} 2B BO Fe | 80% 14% 46 ORIENT BY pugs, 1958....... 83% 82% 83% + 2% | 105, 108 Do 48, 1986, reg.........- 101 101-101. —« 
38% 21% 12 ae 3 gs B= Se wos 31% iA 90° 77% 10 Do 6s, 1953....- aden uence 87% 87 87 | 120% 1134 18 Bell T of Pa 5s, B, 1948.. 119% 119 119% $ 
GB ee Seeedibennene ase 28% 193% 99 1 Oslo 6s, 1955....---... “102%h 102% 102% + 1% | 126% 116% 27 | Do Se, “2 eeeeenepee 124%, 123% 124 
30% 24% 4 Do Gas. done 28% 28% 29 i - Oslo Gas & El 5s, 1963 101” 100% 101 | {i208 10734 43 Beneficial L 6s, 1946 111% 111% 111% — _¥ 
39% 24% 5 Do Gs. 1900 35 21% 21% 2H! i | Oe oe | 11249 oi, 301 Beth S 444s, 1960.......-... 10434 10284 103% + 1 
11% 30 7 Bertin El Rys sigs. 196 1 32% 32% 321 | 67 40 62 PANAMA Oe 1963. . + 67 58% 664+ 8 | 1151810518 35 Do ref deb 5s, 1942..... 110% 109% 109% + % 
S 4 $ Betetn Te, Eee ess -¢ SR OOP set oy | 36%4 114 Do §s, 1963, stp 160 51% 58% + 7% | 10442 102% 1 | Do pur mon 5s, 1936. -_. 102% 102% 102% -- 
mm 4 1 Doe. oe ; & P,) Sh 1% | 10% 102% 1 _Do 5s, 1953...-. 0° -...106. 106 106, | “g0% 59% 74 Boston & Maine 5s, 1967. 164 73 173 3% 
9% 5% 4 _Do Ss, 1940). an” st 1 ie3” 130% 18 Paris Ori Ry 54s, 1968. -..- 140% 140% 140% — 3% | 75° 59% 14 Do 4%, J. 1961.-.---- 71 70% 7%— % 
? 12” 86 Brazil 6%, 1926-57 21 19% 21 7 , 
31% 1! 5 «Braz 18, —: 20% 20 202 x | 15% 114 8 Pernambuco 7s,'47, Sept cp offf 12% 12 12 4 | 82% 60% 69 Do 58, 1955...-----+-::: 73%, 76% 76% — 1% 
1% 17% 86 Do 6%, 1927-57 , 20% 8 | 473 7% 109 Peru 6s 19 y . 14% 13% 13% le 40% 23 4 Bos & N Y¥ A L 4s 1955 4h 23% 23% — 44 
99% 23 67 Do 8s, 1941 27% 26% 26% % | ‘2 . 1314 12% in | 7 I + 48. +318 244 3% M4 
* Re 5 1 ' | 47% 7% 64 Do 6s, 1961 ... 14% WA ba” } 20 5% Bot Con M 6%s, 1934.... § 15% 15% 15% % 
31% 18% 18 Do Cent Ry te ota. 21% 20% 21+ % | 214 12° 2 | Do Ts, 1900, -, We Th? is? am | Thy 6 5 _Do 64s, 1954, c 0 4. s§ 14” 13% 13% — 2% 
s3 44% (5 Breda, Ermento 7 ™ 2% $$ & age 71 «20«~Poland 6s, 1940 .80 79 79 —1 | ja” 82 12 Bkiyn City R ER 5s, 1941.. 87% 85 85. — 2% 
41% 314% 22 Bremen St s, ‘3S. ost oa 24% <¥, 126% 99% 26 Do 7s, 1 po ree anemee 103 102% 103 ° 110% 106% 14 Bkiyn Edis 5s, A, 1949.. 108% 107% 108% % 
om Brisbane Se, 1007 -:: p94 8%! | 96% 79% 24 Do Bs, 1900. soe yy ae % 91%+ % | 110-106 32 Do - iy" gepppegee 10714 106% 107% + % 
97% 85 7 Do 5s, 1958 . 94% 94% 94 _ + Fra 22 8 2” ii Porto ‘Alegre7'4s,'66, Jy cP offt 138% 13% 13% % | 107% 104% 171 Bkiyn M T tage i968. 107 106% 106% ’ 
103% OT 3 Do 68, 1900 nat ci 102% 102, 102% + 1h | 22 12% 1 Do 8s “OL, June coup off... 1 15% 15% 15 % | 1059104" 58 Do 6s, A See... 208% 108% 104% 
Moi 32% 24 Budapest 6s,"62,unmat coup on! 34, 35% 36. oi, | 105% 98 42 Poe cate) Tips, 1052... ---- 10284 102% 1034 + 217 | 05% 108 58 plign, @ C&S lai Ss,atp.is4i. 734 72% 7344 — 2% 
€5 51% 322 Buenos Ao, v) stp..1 58% 2% 754 + 2% | 31, 2am 2 Prussia 648, 1951 ..+t¢ 28 27% 2B Me 11088 ifs 20 Bklym Un El 5s, 1950..........109%4 108% 100% * v4 
3.8 a De ote ae ibys cib....--:1 foi, 58 58% + 22 | 36% 22% 15 Do 6s, 1952. } 28% 27% 27%— % | 12171144 1 Bklyn Un Gas 5s, 1945..--- 118% 118% 118% 
a: - ee eee % ‘ 95 ‘ $e.66c00806 25% 5! 3 
98 84 7 Do Gigs, °55 (City). cased 95% 94% 95% + ? 109 103% 15 QUEENSL'D 6s, 1947 108% 108 108 + % | = i noe ‘ = = 2 ee ‘ 1% 124% 138% . 
95 82 +41 Dos, Apr, "60 (Cty)... .--, gz 92 92 + % | 110% 105% 8 Do 7s. eae te 109% 108% 109 | i314 jom™ 7 _Do 3S B 1957 vgs 10 J09% 109% 4 
02% 82 5 Do, 6a, Oct, "Oy “ep a ae Pat 3u 5 49% 33% 33% — 2% | 111% 108% 5 Buff fron Ke 4158, B, i98i....--110- 109% 110 +3 
18% 12 13 Bulgaria 7s, ‘67, July cp off! 15% 134 15% + 3% 43% 32% 1 RHINE-M-D 7s, 1950... ..t 33% 33% - 2% | 5% § c 4s, B, Im L A ; 4 
19 12 3 Do 7148, "68, May coup off..7 13% 13 13% + 1% 39% 26% 1 Rhine-Ruhr 6s, 53. + Es a Ed +s | Ww A. = a By aA 414s, 1957. , a an aM / 
1¢ 2 : . ~ on , 2087... 200. REE 3 3 . 
14 8% 2 CALDAS Tihs, 100s ot 8M 8% 8% — | I Sie At "o. es. — ‘| 3e sak 3am— % | 24 15% 9 BOR S W ‘cot 58, 1934...°t3 16% 16 16 
103% 100% 29 Canada 4146, 1996... 100% 100% 100% — He | T3316 2 Do 6s. 1955, .----------*: "+ 32% 32% 32 te | 20% 14” 1 _ Do col 5s, 1934, ctfs..... *t$ 16% 16% 16% 
10814 101. 107 += Do 48, 1960...----- . 105% 105 7 + & . 2 Rima Sil 7s, 1955... oo") Boe 526 52% + % | 52 4$ = 32«Bush Ter cons 5s, 1955 *$ 39° 36 5° 4 
114% 106 43 «Do 5s, 1952... .-------: 111% 111 % oe 56 2 Ria do Sal 8s, 1946, Apr | 3 Shy 11 Bush T Bldgs 5s, ‘60... 6% Bo 56% + 
114% 106 1 Do 5s, 1952, reg 110% 110% 110% 2 : +t 17 16% 16} % | 89 77% 58 By-Prod Coke 5s, 1945....... 89 8544 88% + 
13% 8 3 Cauen Val THs, ‘46------- ce fs % coupon Off ...-.-.- 297") 44 6% 4a 2 | 
[Big 10% 56 Chile Gs, 1960....------ 0-0: + 12% 12% 12% --, 2 12% . = > May coe off. .-t 14, 13% 13% + 2 | 100 107% 1 CAL G & & ref 5s, 1937. 107% 107% 107% «+ 
Ii 10% 42 De Gs, 1961, Jan... 128 12h bt | Sty ine 9 DotA 67. June oe op ott.t 34 104 1 +B | ior 109% 23 Cal Pack Se. IO iis cs 105° +" 
54 0 S, » JOM... cece eeees ee Mig e- . . s ; % * 8 ‘ F 
ite 10ig it Do 6s, 1961, Sept....--- * 12% 12% 12% a 19% 13% 1 a e gan Ss, 6. = ee isi = = . | 113% 108i 4 Canada Sou 5s, A, 1962. 109% 108% 109% + 2 ad 
ie 10% 8 Do Ge, 1963... 31m 12h at 1815 11% 1) nome, Oise, 195 mg coup off...1 1h Te sain + 3, | 118% 1086 2) Do ais Hive ys, 1961...--.-100% 108% 108 thy, 
15 1 oO , 1963 ..---- . 4 " 4 - 3 at 5? < los, Se ee 914 ly + 
1st 10% 20 Do 7s, 1942 ..-.-- .* 14% 13% 14, + ,” 136% 105% 4 Royal Daten 7 = — as tr i 8 113% 102% 67 Do 4%, 1957..... 108% 108% 108% 2 
144 10% 23 Chile Mtg Bk 6s, "61 11% 1 10% — 3 Roumania Agee 4 1 117% 105 6 Do 4\%s, 1955 1124 112% 112% + 1% 
144 10% 8 0 6s, eee 2 UL 10% 10%- % 19% 11% 2 SAO P CY Oe, St My cp oat’ Lm a +9 Y% | 118 107 6 Do 5s, 1969, July 112% 112% 112% % 
14% 10% 11 Do 6%, 1957 ..----+++++: ° il 1 8 21 13 1 San Pavlo St 6s,’68,July e° t _ rend 14% on 120% 108% 1 Do 5s, 1969, Oct 114% 113% 113% + ™%& 
14% 11 19 Do , 1961.. we : 13 12% 13 : 21 12% 2 Do 7s,’'£6,Sept coupon Off... 14% 77% 81 gia 119% 107% 2 Do 5s, 1970 .. 114% 1144 114% + 1% 
12% 9% 15 Chilean M L 7s, 1960... 1 10% 10% 4 91% 72% 45 Do 7s, 1940 saseeeseres ae") 94 24, 24% + 1% 107% 102% 51 Can North deb 7s, 1940. 103. 102% 102% May 
17 33 7 Chinese Rys 5s, 1951 .+ 42% 39% 42% + 30 0«=—. 23 4 D> 8s,'36, July coupon of >! 4% ; Ve 18 i%, 125 116% 12 Do deb 6%s, 1946... 123% 122 123. + 19 
360.26 6 Cologne 644s, 1950......------! 27% 27% 27% , 23% 14% 13 Do &s, ’£0, July coupon off. .? 3 10% Mm + 3 89% 81%4 93 Can Pac deb 4s, perp... 84%, 84 84% + 
37 19% 23 Colombia 63, 1961, Jan...----! 20 19% 19% 2 624%, 47% 7 Santa Fe Arg 7s, 1942, stpd. - % aim Sime na 125 116% 12 Do deb 6%, 1946... : 123% 122 123. + 1% 
36% 19% 30 Do 6s, 1961, Oct. peceus ' 19% 19% 199 a) 40 : 28 2 Saxon Pub Wks 6%s, 1951. seed = Hr My Hr} — 4 4 8944 gi, 93 Can Pac deb 4s, perp.. 847%, 84 84% + % 
32, 16% 1 Col Ag Bk 6s, 48, Apr cp on. 16% 16% 62 ? 42% 29% 3 Do 7. -- ye te oH HM +2 104% 99% 15 Do 4%, 1946......-- 101% 101 101% + & 
24% 14 6 Col Mtg Bk 6%, 1947....- 144 14 M%+ % 55 35 2 Saxon St Mtg 7s, 1945.....-..- t - 102% 9514 42 Do 449s, 1960.....----- 98% 98 98% % 
25% 13% 4 Do 7s, 1947...--.- NLT iT le 1314 13% 13% — 3% 36 22% 16 Serbs, Cro & S$ 73,'63,Nv cp on 1% o7 1% 107% 101% 64 Do 5s, 1954 ... a 104 103% 103% x 
aii 8144 26 Copennaass, 4%s, 1953..... + = oo} . » Ly » me . 8s, 3982. Nov, cone eit Fit =e poe + 1% 112% 109 15 ow 5s, 1944, = aaa 112% 111% 112% 1 
94% 85 28 o 5s, 1952....... Ye +: 5 Siemens alske 7s, ves 4 106 12 Caro, 5s, 1938.... 10814 107% 108% 
1000 92 2 Copenhagen Tel 5s, 1954. 94 = 94 es FO™% 39 13 Do 648. 1951......----++>> + 421% 42% 42% : i 110% 106% 5 Do 6s, A, 1952......-- 10914 109% 109% + % 
80% 70 5 Cordoba 7s, 1942 (Pv)..-. 73% 73% 73% — 1% 61% 43 Silesian Bank 6s, 1947....---- +49 «649 9 a 109% 107% 6 Cen Dist Tel 5s, 1943.. 109° 108% 108%, -— % 
: 54.44 1 Do 7s, 1957 (City)...---+--- ‘84 f 54+ «4 3914 25% 5 Silesia Elec 6%s, 1946......--- + 30% 30 30 + %4 47.39 C Cen ot Gm ist $5, 1945......°9 47, 46% 47 + 2 
48% 38 2 Do 7s, 1957, stpd....---- 2 2m 2) 75. 63% 1 Silesia Province 78, 1958..----- 6814 4 6% + % $5 33° «42 «Do con Ss, 1945....... 2% 23% 22° 23 —1 
53 72 a ¢ De >. 1981, at muneoee’ - x. 50% .. . i, 102% 95 14 Sydney 5's, 1955.....- 100% + 99%4 100% fe) 14, a 16 Do ref S48, 1959. . pe _.*§ 12% 11% 12 " 
32% ‘on ica 75, f 51, y.. % 24% Ma a 1 Ya is, o §8, C, . eee ‘ *§ 12° 11% hy l 
98% 84 2 Cuba 44s, 1949.....----->> 94% 94% 94% + 1 87% o HY bey ELEC Sic. oo5 wash 51% bo S << 20° 17% 1 Do Chat div 4s, 1951..... *3 20 20 20 % 
100% 94% 11 Do 5s, 1904-44. 100% 99% 99% % Te ati Toky nlee 952 . seeerestns 72 72 1 105 104% 10 Cen Hud G & E 3%s, '65..... 104% 104% 104% i, 
IL Bo, 28 Be tie Nias. Bm 1G 100 i, | HR 10 RO iss SOS By yh | aig RR ge We 8 Settee i aa as a — 9g 
35. Papas svseseseees . 4 F » Bele ht | . ae 4 ™ 7 Di N Eng 4s, Bl. ........t§ 45% 42% * 
100% 77 27 _ Do Sigs, 19 roo 98% 98% — 1% | 85% 72, 57 Tones Elec Light 6s, 1953 82% 81 82%+ 1% | 198%, 100% 17 Cen of N J gen 5s, 1987 10114 100% 101 x 
yund’ama , 121, 8% 10 Tolima 7s, 1947... ...-- 8% 8% 8% % A f A 
14% 8% 3 Gung mares Sas, 1900 oveeese an me a of wa” of” i? Trondhiem 548, 1957 oat oa — 98% 87% 1 Do 4s, 1987........ "11" gg” “gg” 88 Y 
107 953 5 ‘zechoslova > c cunees + 4 3 , 47 ade "i 103 97% 100 Cen Pace ist ref 4s, 1949. 102 101% 1017 ¥ 
108 95% 4 Do 8s, 1952....-. sececeen 103% 101% 103% + 2% 96 «75 2 Tyrol Hydro Elec 7%8, 1955...° T% T% T%— 1% tra oat 38 Do 5s, 1960... cane 85% ut rt te ? 
42% 52 DENMARK 4s, 1962 ] 30% Bd Me 9614 87 6 UJIGAWA ELEC ew i” 1945. 96% if 26% + 2% wn to 5 ovan } 4s, . . 1014 101% 101% + mn 
101 93 19 Do 5%s, 1955...----+--- owen 1/4 100 98 3 United S S Copen . BST. .02- 1 va fe § 7 se g za 5s, o« 314 63% 63% - 
105 98% 42 Do 68, 1042.......--.+-+++: 103% 103% 1034 + % 41 32% 4 United Steel Wks 6% A. 1947+ 33% 33 33% --, 1 2 = Con eet 8 1941... 00... 2066-122. 121% 121% - % 
7 80639 1- Deut Bk 6s, 1935, ct stp....1¢ 48 48 48 .: 3 32% 24 _ Do 64s, A, 1951.....-- >. wa 33 33 Yo 9 4 3% f Jert’d deb 5%s, 1948.......... 89% 87% 89% + % 
72 61% Dominic ist 54s, 1942.....---- 69 69% + 1% 141% 120 United Steel Works Burb 78,°51.134 134 134 — % 110% 102 353 Chesapk Corp 5s, 1947 110% 106 110% + 3% 
A7 55 7 Do ist 5%s, an. eeee 654% ox oe ae 41% 34% 23 Uraguay Ge, 1060.......-.----? 38% 37 37% — %®% 10gt2 1 = Pp . bg ~y- 3 asaaess=* ae S 106% 108% 4 1p 
67 4% «5 Do 2d 5%s, 1940.... .* 42 34% 21 Do 68, 1964.....----+++0+++ 38 37% 37™%— % 3 es jo con 5s, 19% 12 111. 4+ % 
41% 31% 9 a P, GER, 6%, 1950.....-- ' 33 32% 32% - % 47% 36% 3 Do 68, 1946......--+-++00+ +38 38 38 ne 114% = - = — ot 6 ah oy “% 
o 3 Oe Oy eee + 7 oT 4 | 3 2 2 VENETIAN MTG BANK 7s,’52. 53% 53% 53% + 1% | 112, 107%s 72 Do 4%s, B, 1995........ 111% 1104111 + & 
i ~ a ¢ “ 1946... 64% 64% 64% + 2% os 8 i Vienna 68,52, My cp on(sl5d)* 88% 88% 88% -- 112% 105% Do R & A ist 4s, 1989....- 11214 11114 111% + 1% 
97 1 eb 78, Leesceas + 4 ‘ : 3 , Ol, 331%, 41 Chi & Al ref 3s, 1949...... 40 38% 38%— 3 
oS 10314 17 Finland 68, 1945....-.--------- 106 105 106 + % 1% 63-28 wanes?’ 78, = wees cases, OO OTH OBC, 110% 103° 95 Chi, B & Q gen 4s, 1958...... .105% 19"2 105% — % 
104% 10144 14 _ Do 6%s, 1956... ...-.------ "103% 103 1034+ % % 31 5 Westphal Elec 65. 1953. ..+ 33 32% 32%— % | 11461074 74 Do ref 5s, 1971......------ 109 108% 109 : 
sy 21 1 Frankfort 6%48, 1953.....----- t 26% 26% 265% % 90 80% 23 YOKOHAMA 6s, 1961.. 86% 85% 86% + % | 109% 103% 77 Do 4%, 1077.......----- 104% 104% 104% + % 
190 169 9 French Govt 7s, 1949..... . «180% 176% 180% + 4% - 10614 10144 43 Do Ili div 3%8, 1949........-103% 102 102% My 
190 16544 69 Do 74s, 1941...------- 175% 173% 174% + 1 Tota) BAIES ..... es ceecceceseneseceeeerseeeses $6,564,500 109% 105% 45 Do Ill div 4s, 1949 108 107% 107% % 
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Range,’35. Sales Net Range,’35. Sales Net Range,’35. Sales Net 
High.Low. in 1,000s. . Last.Chge. | High.Low. in 1,000s. High. Low. Last.Chge. High.Low. in 1,000s. =e io. Last Chee 
13 5% 32 ou & E li 5s, 1951 0 — % 90% 80 54 Hud & M ref 5s, 1957. w+ +s 83% sat 82% — & re an Me i at tem 2003 seneeeeeees = # ios” to4ig 
11 18 7 io 5s 4 9% — 1% 39% 25% 114 Do ime 48, 1057.........-++. +3 2914 1% 95 87% 76 Mor & Esx Sigs  ~egpanetei tees 89 87% 87% 1% 
117 111% 12 on” & Erie ist S PRES: % | 119% 113% 9 Hud Co Gas Ist 5s, 1949...... 118% 118% 118% + % Het 836, 27 Do 4%s, 1955 .............., 85% 83% it 
1 eS oe re *s 111% 105% 14 LLL, BELL TEL fs, 1936......105% 105% 105% — % | 102" 92° 19 | Do ae ES os OG Oath me 8 
a oe 2 Pe 48, '1959. “ — 1% | 102% 90% 5 Il Cent ist ext 3%s, 1951.....102 102 102 201 98 73 Murray Body 6%, 1942........ 194 18544 186 ‘ 
: a Mist a 63% 42144167 Do 4%s, 1966 ‘ 544% 52 52% % | 110 103% 1 Mut Fuel Gas 5s, 1947 108 108 108 % 
Do gen 6s, 196¢ + \& 62" i a a ae es" 68 3 2 I rT ’ Tecevecees ee 
93% 86% 6 Chi, Ind & So 4s, nue % 83% 67 29 Do ooh “tr 4s, 1 aad 23 72% 72% % 95 714% 14 NAMM & SONS 6s, 1943...... 92% 91% = 44 x 
2 293 Chi, M, St P & _ 86% 67% 93 Do ref 1955. 2c 1111 eee OTe OTe — % 62% 501, 23 Nas El con gtd 4s, 1951....... 56 eu ees 
7% 216258 Do adj 5s, a or Sr ee ee ess God 57” ST — 2h | 102% 86% 1 Nat Acme 6s, 1942............. 1 102% 102% + 14 
38 34% 58 Chi. M os P 4s. 1989 E 2% eu? aay ‘3 Be cat oa, 1958. 3 ms 105, 102% 187 Nat Dairy Ss, 2848 Pea saiakkae 104 1m 104 + % 
5 oO gen 3%s, 1 +1 | Saeeeheepeee. 7 98 +1 a “s i ae: ae eee , Ps 
Coe Sh St | Do Sige, fr 1980- — £1! "sy Soy 7s me Gent Liten div a8. Si 2... BO% Oy 80% — 3% Sy 2” 16 “pois M Clip, HOt. aat.....- om mt G 
. BE, —3 a 6 Do ist 4s, 1951, asst........ 
64% 36% 34 Do 4%s, 19 . , 3% 2 7 $% i Do Ome ass Speen os 4 4 os 10614 102% 105 Nat Steet &, "SS 10614 106 106% 4 
221, 7% 258 Chi & NW 4%s, 1949 i ; y % oy 8° 5 DoW L isi ds, Bl ......... 85% 85% 85% + % | 115% 45 New ET & & 1 ist 5s, 1952..... 122 121% 121% - 
48% 29% 20 D 3148, 198 30% — 1 78% 52%181 IC & C, StL & N O 58,63. Gite 50% Sou — i | 123% 112% 20 ee Ee ica ibe, | 108 108 eet Oe 
53 30% 55 Do : ? ~3 73% 49% 44 Do 4%,’ 1963 s. 58 50° B+ & 6 94 14 New Jer P & L 4%, win 1058 105%R 105%, + te 
53 30% 14 Do oe 2 — 2% | 109% 106" 11 Ml Steel deb 4%8, "40 .......:108% 107% 108 + &% 77 48% 22 New Orl Gt N Ry Ss, A, 1083.. 74% 72% 12% — Die 
= 8 Do paateerccceees 13 ist 1) pet @ ken an, Sb ..........5 28) 10g 18 + 2) SB 2 Now OOM 4348, 1952. j a ar 
23, 13 2 #86Do , Tevveceecees 5 13% — 1% | 197% 103% 59 Inland Stl 4%s, A, '78 ........ 106% 105° 105 1 ri ee sa De Se, B, 1955...” | 86 86% 4 1 
1, I ae I i ae vee is 33% 33 106% 103% 60 Do 4%s, B, i981 ............ 106 105% 105% — 4 IR Ti I dos ls y= A eg a 80 81 i 
61% 35% 41 Do . = 35% — 1% 94142 814,292 I RT ist & net Se, °@6....... $91 89% 89% — 1% 8 oom 6S pe a M a 1956...*§ 29% 28% 281 “leg 
70 38% 30 _Do Nor W 6lss, R doy 40% — 1% | 826 86% 35 Do ist & ref Ss, "66, ctis....§ 89% BBY S8% — 1% 7 is 1 “Do ine 5, 1935... 13g§ 22" 22” 22° — 2 
v —- #*8 | 84% SO 144 Do GB, 1982 .....cccccecee 1 > ete Ss Sel . 9 
80 661 11 Chi Rys ist 5s, 1927 % | B17 48% 10 Do 6, 1982, ctts HT Pe | Se 18 8 Do Ss, B. a9b4. 000 Loc, of Sai 2oy, doy — aff 
as 2 CEB P 4s, 1988....... 32,3 % | 97 84 101 Do 7s, 1932.......... § 3% 93% — 1 = 3° 3 De -. ae cia +} 30 = 2 
4 % 1 ° aaa : oO } 28, = | #seesceeeeses : r+ 
17 10%208 Do 1 94% = 4 ote ~ 1951" 9 112% 98% 144 N ¥ Cent cv Gs, 1944 sine eae 108 A 10% 108, 4 
16 10 Do % | 100% 91% 112 Int Ag col 5s, stpd, me meee SS, eee Persson eases 70, 68 68% — % 
16 107 35 Do % | 104% $1 97 Int Coment So, 94s —% 1 fay $B" tet Do ref sige, 2003, i22222.11 TOR Gay ose — 
H nt G Se cael — § ‘ : ” cecrsebigusin 3 
10 4% 68 % | 31g 23 129 “Tho Ss C, 1956... $3 Te ae. a mee Reece eu woe vor 
76 25% 23 Chi, T 1% 41 25%199 Do ist 6s, A, ‘52 35% — % oem 92 , we ? 5 “7 pac cea ees 73% 72%, 73% 1 
3% 11 114% 44% 13 Do adj 6s, A, 1952 % | 79% 16% 331 Do ret Ss, “943. apts 96 954% 96+ % 
109% 105% 16 Chi Un Sta 4 % | 5614 284 287 Int Hydro EI 6s, "44 +2 a 2. Se mee eek. Sa? 86% + 1% 
110% 10055 4 Do 5s ~ 2] i* fog 72 Int Mi’ Mar 60, 1041 ¢3 | Be ee ee Lake ane. seee.--.-- oa 
8% 10 7 Do Es, 1944... -... ve eeeee es 1087 . 86% 58 102 Int Pap ist 5s, A, 47 ........ = ws SC .. B83 oo NY.C 8 & 8. x: 8. 937... 101% 101” 101 5% 
= pS. 5 ee...... y M é 35% 117 Do ref 68, 1955 ............. Gh Ge + ty | (1026 10% ON oe Seas, rete. 63° 59% 63 3% 
106% 105% 3 Do gtd 4s, 1944.............. 10 0 = 83” 70° 15 Int Rys of C A 58, "72........ 78% 78% 78% — 1% 60% 52, ih Bag” ig “eabertor 101 101. 101 : 
100% 102 38 “Do sigs, 1962, — | 8% See eet faa nsssecnevess 78 77% 71% — 1% | EG MOS 6s Do 6s, 1935... BBs s von +3 68 «663% 68 + 5% 
‘0 ’ y Aaa esessccseees 85% 74 3 Tt = eee ee. % 84 + 44 a2 ae ssn 86 Do ref Ses, A. 1974....0<0¢ 4 . 
68 51% 23 Childs Co 5s, 1943............: Pe wat 50° 199 Int Ta'@ mu a. ...... 20 me t?| @ w 15 Rg FR epenpenoner 2% ioe oy —"'% 
: 9 Chile Cop deb 5s, 1947 = 83% 58% 260 Do conv 4%s,  geeeebeeene $1 78% 81 + 2% ae a we te tae ie, 106% 106% 1061... 
101% 24 Cin G&El 4s, A, 1968.......... 105% 104% 105 + 76% SUR. OME BONE oo saeeccss ces 14% 7% 73 — 108% 106% 11 4 ¥ con 5 eee eeeeeseses oe asi? est? — i 
11444 111% 12 Cin Un Term 5s, 1957 112% 112% 112 a 104°, 99° 31 Inv Equity 5s, A, ‘47 ........ 100% 100% 100% — %&% 58 422 14 ¥ ‘4 bs, ae eee 67% 65 651g — 1% 
111% 1 4%, 2020 . 110% 1104 11042 + % | 103% 99 & Do 5s, B, 1948, ww ......... 101% 101% 101% + % ee ee ae eee oe ie th 1104110 110%, + 1 
113° 1104 Do. “Gia 1 gen’ te is inert 110% 110 110% | 103% 99 14 Do 58, B, 1948, xw ......... wig 101” 101" — % | 1588 toss *5 Dy Be B 1944 |... 2.22107 106% 107% + 
» C, C&S L gen 4s, 1993..... = " . P 99 on 9 » . Seen cee es news ; / i3 
i2 Do ref 5s, D, 1963 “Il gi go soy —1 83% 74 6 JAMEST, F & C 4s, '59....... 81% 81 81% 110% 106° 17 Do 5s, C; 1961. terhaggetnend _— 107% a” at 
77% 50 77 Do ref 4 E, 1977. 74% 71% 715 —1 103. (97 1 KANAWA & M 4s, seme 102% 102%... 111 105 150 NYA& st é “SS Son 112% 112% 112% + © 
88 St L div 4s, 1990......... - 41 29% 62 K C, F S & M 4s, x 31% 31,— 2% | 115 107% 1 NY G, E L,H&P 45,'49....... 112% 112% 112% , 
110 109 2 Cl & Pitts 4%s, B, 1942. .....109% 109% 109% + Do ref 4s, '36, ctf 0% 30% .. 124% 116% 10 Do 5s winds cage taaaretessees 22% 121% 121° E 
94 80 91 Clev Un Ter 4%s, 1977.. :..... 91 oh 114° 110% 11 Kan Cy P . 4s, 1961 1124 112% 112% +°'% | 102% 95° 45 N ¥, Law ist 4s, 073. --...... 97 95 Shia — 2% 
104 92% 28 Do 5%, A; 1972............. 104 10344 103% + 1 78%, 61% 24 K _C South Ist 3s, ‘50 ........ 2 99 94 4 N ¥, LE & W Coal Sys, '42;. » 98 
° “as 7 NY NH & H 3s, 47 § 27% 26 26 1 
Sk Se GE no once ccsses 99% 99%, 99% .. 71 Do ref & imp 5s, ‘50 ...... . = 5 36% 22 7 4 Uy hs: a 
38 2 Colon Oil 6s, 1938...........%§ 65% 65 + 1% | 109 105% 43 Kan C Ter ist 4s, '60 ........ 107% 106% 106% iva 37. 21% 24 te Diavcans 3, 
97 66% 22 Col Fuel & I 5s, 1943........ +§ 97 9 97 + 1% 105% 100% 44 Kan G & El 4%, '80 ......... 104% 103% 1044+ %& 36% 20%, 41 Do 3%,’ 56.....-..... i 
40 22 225 Col Im col tr 5s, 1934....... $$$ 40 35% 39% + 41g 92 ea SN  peeereerrrer + & 0 22% 33 L 
73% 48% 138 Col & So 4%s, 1980............ 524% 50% 51 + 1 103 = 10 Kendall 5%s, °48, ww ....... 103% 103° 103 — % 0, 38 . 
98% 68 214 Col G & E 5s, 1961............ 981, 96% 97% + % | 107% 104% 2 Key Cent 4s, 1987 ............ 106% 106% 106% + i 30% 12% 33 % 
5% yy & = Se 8 9914+ 1 10394 9 Kings Co Elev 4s, '49......... 102% 102% 102% .. 45 23% 193 i? 
69.175 Do 5s, 1952, May............ 97% 98% + % | 114% 110 1 Kings Co L ist rf 5s, '54..... 114% 11414 11444 + 2% 52 25 «214 2 
107% 98% 17 Col R, P, L ist digs, i957. ||. 110588 105% 105%. See ae ee ee.” ore 118° 118 118 + % a ~<a” 
110%, 102144 10 Col & H Val ext 4s, 1948..... 109% 108% 108%, 4% | 10) 100% 1 Kinney (GR) 74s, '36........ 103% 103% 103% .. See |e ee 1 
112% 110% 69 Com -y Tr Sus, 9 peentes 112 : 11214 + 1% 110% 110% 3 Kresge Found 4s, °45.......... — 110% ing = 178 & oy ‘ phe A, 8 2 
109 106 3 Conn & L ref 4%s, 1951 1 109 + = ieee. ob ‘ %4 < o <0 
se ee 12 De 208 Die, 10m. sind. ......02 Se met 102% 974 28 “Do rel Bs 38. oo 301% 101% 101% — "3 zo ioy 23 NY. O & W gen 4s, 1956 34% 33% 3444 ¥ 
106% 104% 65 Con G NY deb 5M, | eee 105% 104% 105% + Bi” Boe OF , 01% 7 1% ~ # 49 32% 23 NY¥,C - gen 43, 1900...... 43” 42% 43 at @ 
106% 102% 29 Do 5s, 1957............600-0s 105% 105 105% + oo = 75% 7316 ce % a 2 & 2 Pa 4s, a ia ceececees ii 19% 19” 191 ¢ 
a © Th |e ae, WI... .....-. 22.00. 108 107% 107% + 103% 101% 101% 1014 i015 mu 5 ME Bee ine &, SS. --- +++ oe SB i 
44144 29 53 Con Coal ref 5s, 1950.......°§ 40% 39 39%, — 1021, 97% “e 101% = rT 20 10% 5 os inc - ai as steeeeeee $96 96" 96 A 
So 8 eS OS Se a i -$40% 39 39% + % | 21% 7 Aes 19% 180% + 13 ui 6 NY Steam ist Sc. 2....... 106% 106 1064+ 1 
1 103 3 Consum Gas, Chi 5s, 1936..... 103% 103% 103%, .. 106%, 1017 103 10214 10212 Ma 107% 104% 6 N_Y¥ Steam ist 5s, '51....... 106% oo. uae # 
99% 83 101 Container deb 5s, 1943....... . 99% 99 99% + 106” 102" 103% 103° 103 i 107% 104% 10 a 58, '56.. 7 aa ed deckone s10% 100% 110 
104% 99% 12 | Ss eperereee 104 103% 103% + 96% 9134 96 93% 95% _— % 111% 108 16 Do ist 6s, ‘47....... ye baht 2 alr “3 
107 10344 36 Crown C & 8 6s, 1947...... . 103% 103% 103% — 97% 87% 9 Bi, 961, 52 41 1 a Se £ & WwW as 44s, ‘37...... oo 3 
105 101% 10 Crown Will P 6s, 1951......... 10414 104% 1041, + 80" 35 Toe 70% 724 + ia 100, 97% 1 Do Ter 58, 43 ..-..----++++ a a ee 
103 9714 5 Crown Zell 6s, 1940, ww....... 102% 102102” .. = 2 Be RE ee ee  , - ceenenee % 110% 110 9 
51 29 38 Cuba RR Ist 5s, 1952. ey 45 40645 — % | 73y% 52 = + Se + 86 56060 6 3:CON CY «(Tr Rock s, Seema 79 7 7% + 144 
52 28 2 Do ref 7%s, 1936...... ~ Se 101" 92 oot bots oot 2 8 76 16 * KY. a essetee > o,f. 
55 37 30 Cuba Nor RR Sus. ee 3 484% 491% + # 99 «2 gtd 4%, 8214 8214 8214 4 * S . ¥ ¥ a 4 ss agreseae R saree RB 
107% 105 = 3 Cumb T & T 5s, 1937......... -105% 105” 105% — 50% 20% 79 L_V (Pa) cons 4s, 2003....... 38” 33% 33% — 2% | loo 13d 164 Niswara Bh Sie, 'OO < .* 07% % 
94% 74% 83 DEL & HUDSON ret 4s, 1943.. 77% 75 15% — 1% — Ss 8 ee SS :::::: 40 37) (37) — 50% 35% 1 Norf Sou ist 5s, 1941.. $$48 48 «48 + «= (% 
(Ue et i oe eee 95 93% 94441 ee aaa I. V RR cons 194 10° 29 Do ist ref 58, 1961.........3815 14 14%+ % 
105 1 3 Del Power & Light 44s, 1969. 103% 103° 103% + 2% a by, 102%, 2 Lee Val Ter 5s, 18% 9 2 Do ist ref 5s, 61, ctfs..... t$12 12 12 i 
a ie eo a eeeieepeeae 105 105% .. a7 445 . 2 S = x & As, 117. 110% 43 Norf & W con 4s, '96........ 114% 114% 114% — 8 
107% 105 < & | Sp appegennerts: 4 105% 105% + % 134% _ 12 Wecett @ + 10814 106 7 Do PC & C 4, “41........ 107% 10714 10714 + 1 
10744 102% 26 Denver Gas & Elec 5s, 1951 107 106%107 + i? 130 be 7 a Ss, 104% 81% 147 No Am Co 5s, ‘6l............ 104% 102% 104 + 2 
107% 10314 ce Se Se Serre 107 106% 107 +1 123% 115% 23 es o- 51. 102% 74% 17 No 4m Ed, eA Besad senna 102 101% 101% % 
39% 21 141 Den & Rio age 5 con 4s, "aete 23% 21 21 — 26 106 103%, 29 cesar =% . 102% 71% 152 Do 58, C °OD.......sceeevees 102% 101% 10214 + 14, 
21% 47 Do con 4%s, +§ 23% 21% 22 —1 105 0 3 yao ‘6 ane 3 103% 78% 34 Do 5's, '63............... -103% 103 103% + % 
21 11% 61 Do ref 5s, i913 Sedescccece *$ 17% 15% 16 + & 104% 100% 23 “ie deb 5s "34 101% 101% 101% + D 112 110 1 Northern Cen 4%, FE. coves -111% 111% 111% + % 
12 6% 39 Den & Rio Gr W 5s, 1955....t8 7% 7 ™%+ 105% 97%, 91 Do ref 48, °49........... “Soot? 97% 1 ae" + of 50 40 7? Nor Ohio ist 5s, '45 ....... $50 47% 50 +5 
12 ot tat Do Se, 106, aasts....-.... +8 6% 3 + 132% 125%, 5 Lorillard 7s, °44....... "11190" 129% 130 | 2am DO in & Sctte ape 50 {30 + 5 
109% 105% 14 Detroit Edison ref 5s, 1949... ..105% 105% 105% — aa - eee ae. 130 Lante tiny —'% | 220% 104% 14 No Ohio Tr&L 6s,'47.......... 109% 108% 109% + & 
113% 106% 25 Do 4%s, D, 1961.............112ig 111% 112% + } 7 ao” 6 lhe 6 eee Oo oo 143, 73% 74% 4 % 76% 6942 88 No Pac gen 38, 2047 .......... 71 70 7 
110 105% 16 Do ref 5s, 1955...... .. . 105% 105% 1055 + 114" 1074, ad iedw Ge t. A. a at ete 112 i 111% 111%, 107, 101 143 Do 48, 1997 ....-.seeeeeeeree a 102% 1024 %, 
107% 107 8659 Do 4s, F, 1965.. eee. OTH af 107% + 107 102° 2 Lou & Jeff és 43, '45....... 105 105" 105 os 89% 74% 277 Do 4448, 2047 --..2-seeeeeere + a 
110% 108% 3 Do 5s, 1962...... ves + 109 109 — % | 108% 104% 58 Lou & Nashv unif 4s, '40.....107% 107% 107% — % | $94 82 37 Do Ss, ©. 2047 .....-..-+--. 82 00, ot . 
12 105% 14 ae io ren’ sa0s 925° 2 Rit, 108% 108%. 107% 103% 24 Do ref 5%, A, 2003........ 105% 105% 10514 — 1% 4 r “ay oi: Oi dele 2 oait a 
11212 105%, 14 Detroit River Tunnel 4igs, "61-1124 112" 112%, | 107 108% 14 Do Ss, B, 2003... josie 106” 1064 + 102% 88% 306 Do 68, 2047 ........... se ease 99% 98 99% + 1 
108% 106% 6 Duluth & Iron Range 5s, 1937..10744 107% 107% .. 104 98% 52 Do 4%, C, 2003............: io? 101 101 #@ | 108 103° 51 N Sts P ist 5s, A, ‘41 ........ 106% 106% 106% — \% 
58 31% 15 Duluth, S88 & At 5s, 1937...... 46% 43 46%+ % | 105 102° 5 Do P & M 4s, '46.. 104i 104% 104% - ig | 108% 105% 17 Do ist 6s, B, 1941........... 107 106% 107 % 
a1 7K 17 EART CUBA SUGAR Tys, ‘31+: 19% 12% 32%... | 108 208M § Do Ai K OG te 6.00.06 408 208, | tty 8 Ste Pu ae foi cam aa”. 
111% 96 7 E Tenn, Va & Ga cons 5s, 1956.101% 10144 101% + % = a 6. Dee tee h Hm 7914 79% 7914 Y | 113°109% 6 Do 7%s, 1946 bao aacsae 112% 112 112 1 
108% 10644 2 Edison El Hium, Bklyn, 4s,'39.1075% 107% 107% — % . oo n jt 4s, e 79% T9%4+ % 104 100% 5 Oh Rv RR ist 56, °36........ 101% 101% 101% + 1 ‘ 
128° 123% 2 Edison Ei Hum, N Y, 5s, 1995.125 125, 125, .. 108 81% 15 MeCRORY S¥ Sie, '41,filed*t8108 107 108 + % | 104% 101% 3 Do gen 5s, 1937 ............. 103% 103°°103 — % 
SS Se eee. 1996......--....0+. 97 95% 964— % | 103 93% 94 McKess & R 51% ere 103 102% 102% + 1% | 1131109" 1 Ont Pw Niag F 5s, °43........ 110 110% 110% — 
70 50 Do gen 45, 1996.........-.-.. 73% 71% 724+ 1% | "35 11 1 Manat S Ist Migs, "42.2... t§ 19% 19% 19% -2% | 109-105 8 Oregon RR & N 4s, '46...... 108% 107% 107%, + % 
74% 52% 168 > «Sere 67 64% 14% — 1% an 7% 1 Do 7%s, '42, ctfs spa mod*s 21 1 21 : 11814 114% 4 Oregon S L 1st 5s, '46........ 117 116% 117 me a 
74% 52 263 Do ref 5s, 1975...........-.. 66% 63% 63% — 2% 78% 50 117 Man Ry 4s, 1990, ex int..... +§ 73% 69% Tl%— % 119% 115% 2 Do gtd fs, 1946 60-7 oa 117% ; 
BS RB BO oF S, &, 88. ------ 00+. TS TR 15% 47 94 Do con 45,°00, ctfs, ex int. 11 10% 65% 98% — 1% | 106 101, 105 Ore-W RR Sa eet Toais 103% 104i 4 i 
78 65 13 #£Do cv 4s, B, 1953............ 733 #73 «+73 «— ¥ ro ek ae?! Se ae 59% 53% 53% — 6% | 100% 69% 84 Otis Steel 6s, 1941 ............. 10044 100 100% \, 
117% 112% 7 Do Genesee River 6s, 1957... .115% 114% 114% + g 81% 55 17 Marion St Sh 6s, 1947......... ests 8014, 80144— %& . . ; oe ae 
117% 11444 5 | Do Erie & Jer 65, 1955....... 117% 117 117%4+ % | 94° 63 2 Market St R 7s, A, 1940....... oi, 90% 9 (ia es. 2 eS. ::::-:- aa 
10615 101% 1 Erie & Pitts 3% 1940.....:105° 105 105 — % | 99% 79% 45 Mead Co 6s, 1945......... ng 98% 98% 4 ¢ a ee ee ee ED  o< oreo aie "ee “SD 
10614 101% 10 Do 3%, C, 1 a0. teteeee . 105% 105% 1055 — 1% | 108% 10244 14 Met Edi 1st ref 5s, 1953....... 106% 1 eh = ‘an 2 Pae Mo 2d 5s, '38 .. -++et 93% 93% 93% + 2 
: : ses ae... bpd ior 4 174105 21 Pac T & T ist 5s, '37......... 105% 10°% 105% 
9st 81 1 FED LIGHT & TRAC 5s, 1942.96 96 96 + % 17% 9, 2. Met W'S El, Chi, 48, i938.. 1°] = 150 tot — & | 113% 100% 8 Do ref 5s, 1952 '............. 110° 109% 110 \% 
96% 79% 10 Do 5s, 1942, stpd............. 96% 96 96% .. 105% 100% 22° Mich Cent 3%s, 11952 awe tee G1 SS Sef RS Se SM. «+++. [> 2 a3 
63% 12 Do 6s, B, 1954................ 91% 90 91% + % 99% 9314 15 Do 4 — “ol oe of + 46 33% 8 Do 6s, 1940, ctfs .......... °§ 41 39% 39% — 1% 
101 80% 16 Do 6s, 1942........ ....11004 99% 9912+ % | g07 Ges 19 Mid of NJ 58, i940..........: 70g yu voy. 2 | 63, 55% 20 Param Bwy 3s, ‘55... | 51% 55% 571, 
21% 6% 16 Fila East Coast Ry 5s, 1974..°§ 7% 7 ™m%+ 102%, Ti 75 Mil El Ry & L 5s 1961 NS. 102% 100: 102% M iv 97% 90%, 294 Param Pic 6s, 5 we 93 90 92% 11 
12 5% 41 > SE aaa *§ 6 5% 6+ \% 10214 7614 58 Do gen rout 5s 1971 ee nee vee 02% 100% 1021, 4 ov 36 17% e Park-Lx 6s 53, ctfs -§ 326 °6 $ 1 
4 3 6 Gonda, J & G 2s-4s, 1982,ctfs*t 3% 3% 3% .. 53 31 11 Mil, Spa & N W 4s, 1947... § 3 34 . + 42 3 71 Parmelee 6s, 1944 ............ 42 34% 42 + 6% 
106% 103% 8 Fort Worth & Den C 5%, '61.103% 103% 103% — % 77 58 1 Mil’No ist 4i%s, ex. 1939... |. '75 7 % — 1034100 1 Penn R R 34s, B, 1941 ..... 103% 102% 103% 4 
4 23 4 Fran Sugar 7 1942 *§ 301%, 30 30 1 M, Si 148°" 2 | 100% 100 185 Do 4s, 1963 ..........sese0e. 100% 100% 100%+ % 
gar Tis, "2 % | 37 26% 53 M, St P £85 M con 48,'38... 20% 27% 28 BE ow Be fot A eS a” te ae a 
sa Ss 3} |S] = & a we 25% 25%— % | i14%4108 9 Do con 4s, 1948 ........22., 111% 110% 111 
= FS 5 SSS a % 31 a 113% 108 5 Do con 45, sta, 1948 ...... Tn” ioe +t 
94 54 89 Gen Sti C 5%s, 1949 a 14 20 20 —5 1034 99% 3 Do gk wg isepeteeeeeis 403% 103° 10: is 
103, 90% 6 Gen Pub Sve ixs, 1939... iB 16 16% — *y, | 108% 99% 3 Do 4a, B, 1952 -.-------00-s. 103% 103° 103, Me 
15 164 Gen a Eq 194 ~ 719 79144 &% 06% 99% 108 Do 4s LD salle ek 0 2 4 
164% 6% 96 Do 6s, 1940  *- : ; & aye 11aie ca os 44s d “ paren re cionciey te m4 104% i. 
18 11 15 Ga & Ala 5s, 1945.... % 66% 66%— 1% oi? 1048 D CON CUM, WEE -+---e0008 Bi 1 ao + 9 
103 9214 291 Goodrich 6s, 1945 2 42 42 m 1000 10454 146 Do gen ‘ OB, BOGB .ccccccces 108 107% 107% + hi 
50% 3805 IT De Oe. ott $ 43% 44% + 1% | ig" 108” 68 «De 58106 107 106% 106% |.” 
= SS Soe oS 4 47% 49 + 1% | 115% 109 126 Do gen 5s, 1968 ............ 113% 113° 11348 5° 
100 82% 26 Gotham S H 6s, 1936 = 19% 20 + * 108” 101% 46 a rel 2% tases cvcesas 113% LT th ve 
40 17 100 Gould Coup 6s, 1940...... 5 22% 2244 - - i ta a fen Beno 6 ory 10g 
108% 104% 1 Gr R & In ext 4%s, 1941......107% 107% 107% .. 21% 22%+ 1eat 104” ié re rs _ D 4 OT cele 10517 104 bd 104 Ba 
107% 103% 29 Gr Trunk of Can 6s, 1936. ....103% 103% 103% + % 224 4% 106% eis naweer. os, in ae 1s 10 104% % 
102% 82 605 Gt N Ry gen 7s, A, '36....... 102% 101% 102 — % 21% 22+ % | ions 98% 12 PeoGL & C Pg ages 106 1054 _— & 
10°% 96 47 #£Do ref 4%s, A, 1961.........1045,104 1044%-— % a — 1% its” 1108 5 eee eee ee nae 114 i 114% % 
103% 75 50 Do 5%s, B, 1952. scccee ne 2” ss 22% 22% -— & tec a 7 Pens 8 nh ae 2 4% Ho 
69 100 Do gen Ss, C, 1973..........98 97 97%— % 22% 22%— 8 a 0% 4 ay Pk  eelnesappnae: : a ti4 + 
93 63 134 Do gen 4%s, D, 1976........ 93% 92 92%-— % 22 224% — 1% 86 69 46 Pere Mar ist 45,°58......... 84 “aK PYty a 
93 62% 232 Do gen 4s, E, 1977........ 93 91% 92% + % 21% aot a, oe ge ern emer cer ene ate 86% 854% 851, Fe) 
8% 3% 4 Green Bay deb ctfs, B........° 7% 7% TR— % 5 S&S + & 97% 75 64 dr a ge Reta: to A , 
102 90. 25 Gulf Sta Stl 5%s, 1942........ 101 100 100%— % mm + % | 332" 108 10 Phila, B & W 48,43...........1108%110%110%_— % 
oe 2 Oe See oe. We.....- a. tm Ge 5% 54-1 112% 107, 6 Do “4s, 1981 ..............0110 100% 1004 — 
ee re sees antensse: —— eo : aa a (7 03% 79% 123- Phila Co 5s, 1967 ...-.....--.- 103% 101% 103 + 15. 
108 105% 5 HACK W ist Ss, 1952......... 106°4 ivv% 106% — 1 oe 108g 104% 35 Phila El eee Wississsansen 108 10744 107 % 
5% 80 52 Har Riv-P C ist 4s, ’54...... ag 85% 83% a3 + % | 105 102% 29 Monong Ry ist 4s, A, 1960. 108, 1044105 + % | 110 105 18 Do 4%, 1967 ............06. 108 107%108 + % 
rine 112% 31 Hock Val 4%s, 1999... 16°15 US — % 85% 79 $8 Mohawk & M 4s, 1991......... 82% 82%— \% 53% 30% 126 Phil & RC & I 6s,'49......... 38% 351, 35% — 3 
95° 54% 14 Housatonic con 5s, 13937- ""8§ 63 60 60 + 5% | 102% 97% 18 Mont Cent 5s, 1937......... **s0988 102% 10244 4 5 Re ot =e eres 56. 52. 52 4 
100 85 194 Houston Oil 5%s, 1940......... 100 97% 100 + 2% | 104% 100% 19 Do 6s, 1937 ...... 104% 104° 104% + % | 104 101% 34 Phillips Pet Sus. or RTS 101% 101% 101% \ 
102% 101 1 Hous B & T ist ts, 1987. . +. ++ 103% 103% 103% /. 107% 93% 30 Mont Pow ref 5s, 194 107 100% ior + & % 224, 10 Philippine Ry 4s, 1937......... 25° 2446 241, 
44% 35 83 Hudson Coal 5s, 1962.......... 40 39% 40 + % | 100 67 26 Do 5s, A, 1962............... 99 98% + % | 109% 105% 13 Pillsbury Fl M 6s, 1943........ 108 107 108 + 1 
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Range,’35. Sales Net Range,’35. Sales Net Range,’35. Sales Net 
=" = — oe se , High. — i Chge. High. Low. in 1,000s. High. Low. Last.Chge. High. Low. in 1,000s. High.Low. Last.Chge. 
5 6 A, 1958... +3 414 2% 16 Sea A-F 6s, A, ¥ J 7 
aT% 51% 23 Do digs & 11888 “ at : ae 84 4 ar + a 102¢ s. 211 Sharon S Hp Sine, "48 24 oe% aie 00 Ube Sus. Nout. = we spenie 59% 50% sate > a 
» C, ereeseascee + 51, 2 7 " L 
112% 108% 1 P, C, C&St L 4%, A, '40..... “111% 11% 111% ; 10414 10a" 27 Shell te on oat" . i 94% 66 78 VANAD cv 5s, 1941........ . 88% . se + 3% 
112 108 2 WO GO, By BBE ccccccccecee 113° 103% 3 Sierra & S F P 5s,’49 4 1 3% 10 Ver Sug ist 7s, 1942, cf..... * 10 S% — 1% 
111% 109 nae «SOE .....:0050. 110% 110% 110% + 72% 45, 11 Silesian Am 7s, 1941 —"y | See 2 eset ae .-::---- 10843 1054 108 2 
117° 113% 2 Do 4s, J, 1964............. 115.115 115 1034, 98%, 32 Skelly Ol 54s, 1939 . — ig | 107% 104% 58 | Do re IOGB. .. «22-0 reees ilar * tar * ja hae 
108 104 11 Do 4%8, GC, 1977........---... 106% 106% 106% + '\% | 101% 100% 185 Socony Vacuum 3%s,'50.. 101% 1014 101% + i% | ,86 ,56@ 1 Va ly C&C ist 88, 148. 
118% 113% 1 Do 44s, I, 1963......0006052: ee ie 110. 106 46 So isell T & T 5s, 1841. 77108” 10748 107% + 4 106 103% 1 Va Rwy 4%, B. 1962......... 105% 109% 105% % 
11644 111% 32 Do 5s, A, 1970............... 113% 113 1134— % | 102% 82 23 Se Col Pw 6s, A,’47........... 160% 1018 1688 + 1 | 228 108 SS Do it Ge, A. a 112% 112% 12g + + % 
116% 111% 5 te yp lebe eats 113%) 113% 113% + & | 83% 60% 22 So Pne col 4s, i949 ........... 78” 76% T6%— % | ,°* S3% 14 Va & 8 W con Ss, 1958...-... 13% 12 12 + % 
1164114 3 Pitts, ¥ & Ash 5s, B, 1962... 115% 115% 115%. 98% 84° 296 Do ref 4s, 1955 ............. 97% 9714 97, .. wt 688 68 Do ist Se, BS....... a= mC: 
85% 74 5 Pt Arth C & D 6s, A, 1953.... 764% 74 74 2 76% 56% 377 Do 43s, 1968 ........... 7444 72% 73 — % 22% 11%137 WABASH 4%, 1978........- *§ 22% 21% 22 + % 
80 50% 268 Port Gen El 4%s, 1960 ........ 72 + 2% 76 5516148 Do 4igs, 1969 ........... 4 73 73%— % 9814 8914 56 Do ist 5s, 1939............. $9846 97 97% + %& 
107% 98 8 Do Ist 5s, 1935-50 ext...... wid 107% 107% + % 75% 356 213 Do 44s, 1981 ............... 74 TZ 7216 — 81. 57% 54 Do 2d 5s, 1939........... 79 TT 78ip+1 
65 42 43 Porto Rie A T 6s, 1942...... . 65 58% + 6 8712 7314140 Do Ore 4%s, 1977 cece see 845% 8214 8310 + } 23% 12 63 Do Se, B, 1976............. *$ 23% 22 224+ % 
52% 25% 238 Post Tel & C 5s, 1953.. *§ 34 «324% 33% + % | 10612 991, 15 DoS F Ter 4s, Rage: 104% 1031, 193% — 14 236 11% 67 Do 5s, D, 1980............. “5 234% 22 224+ % 
56% 38 1 Pressed Stl C 5s, 1933....... $$ 53 «53 — 1% 6214 28 474 So » Rwy gen 4s, A,’56.......... 45 % 43 24% 12% 83 Do 5is, 1975......... *§ 236% 22 a 
35. 19% Prov See deb 4s, 1957. "1*§ 19% 19% 19% — 2% | 103% 77 190 ts RRR 851 $314 831% — 1% 1% 13 «(3 Do Stas 1975, etfs. Be dyads *§ 21% 21% 21% + 14 
108% 104 17 Pub S El & G 4s, 1971. ...108 1074108 + 81 3516 119 Do i" epprepesnere 55% 53. 54 wy 56 «56 + 34% 
101 om 37 37 Purity Bak 5s, 1948. - 101% 100% 101 + % 86 35%175 Do SS, 1956 ..............+ 59 33% 57% — 1% 84 +2 
x Pure Oil 44s, 104 103° 108% + % 8 29 3 D M & O 4s, 1938 ......... 40 38° + % 2 % 
e 26 = R-K-O 6s, t$ 78% 7 78%, - o M:m div 5s,'96..... 754 75% — 1 — 3 
108% 104%, 46 Reading 4%s, A, i997 40S” rast) rose — | 111. 105% 38 sthwn Belt T 55,'54.000 0000002 108i, 1067 1064 + 48 aa 
10st 104% 10 Do 4us, B. "108 105% 108 14% 6 10 Spokane Int  Gommempar: +3 13% 13% 13%— % | 504g 1 "rs 
100% 93" 23 DoJerC 4s, 95% 94% 95 10412191 23 ‘Stand Ol N ¥ tee 61. 1014, 101 10144 + %% | 86 4816204 Warner Bros cv 6s, 1939....... 86 83 85% + lie 
104%, 99 4 R Rand 5\%s 104% 10444 10448 — 21% 13 5 Stevens Hotel "45. +8 20 18 20 + 1% 40 21 30 Warner-Quinian 6s, 1939.....*§ 22% 21 2 +1 
107 103% 11 Rep I & S 5s, 1940 106% 106% 1 + iy 73% 39 243 Studebaker cv és, "4 45... iad die atid - A. oy, a — 1% 53 31 34 Warren Br cv 6s, 194 * 35% 35 354+ % 
105% 944 7 Do 5%s, A, 1953 10414 104% 104% % 1045, 101% 56 Swift & Co ist 3\s b ecee ta3t iis + \& 106% 103% 7 Wash Terminal 3%s, 1945. 1055g 1055 105 “ 
112 102% 530 Rep Steel gen 4198, 50. 112° 110% 110 : 121%, 116 1 Syracuse Ltg 5s,’ a is 118% 118% + 12 10 Wash W P ist 5s, 1939....... 1105, 110% 110% + 
107% 106% 161 Do 5s, 1954 ee seess ee 107% 106% 107 122% 115% 26 Westchester Light 5s, 1950.....119%119 119 +1 
108% 10744 16 Rever Cop & B 6s, °48.. :108° 108 108 ‘ 69 541%, 6 TENN CENT 6s, A 110 105%, 1 West Penn P ist 4s, H, 1961..110 110 110 + % 
35° 25" 1u Riehfield Oil 6s, '44.... i§ 30% 29% 30% — i 103% 911, 6 Tenn © i 68% 66% 68% + 1% | 111%106 12 Do ist 5s, A, 1946. 108 106%107 — % 
35 24% 28 Do 6s, 1944, ctfs.......... *§ 30% 30° 30° — $ ioa >. + ad 4 - 44. - 193% 103 -* + % | 122 114 1 Do Ist 5s, E, 1963. 119 119 119 =~; 
107% 104% 2 Rich Term Ry 5s, ‘52...... 106% 106% 106% — % by Epes essecene 28% 98 + % | 111% 105 Do ist 58, G, 1956............ 107% 105% 107% 
of ssf 11 Re O & : 106 101% 53 ‘Term Assn St L 4s,’53......... 104 1031 10314 P , : 
Se tf G June 5s, 1929...... 2.92 +2 mt a Dean. } ( 86, 7414 31 West Shore ist 4s, gtd, 2361... 80 78% 78%— % 
82% 60% 41 Rio G Wn ist 4s, "39.0002. i§ 63 + 1% | 416% 10914 SS Ri eeneeeees: 110% 110% 110% + % | $23. 70% 10 Do 4s, 2361 reg... 76 75 75° —1 
471, 2414 76 Do col 4s, A, 1949.. *§ 28 27 2™%— %&% 9612 76% 20 ‘Texarka 5 en eeaenestos "+ 98 871, 143 Western Maryland ist 4s, 1952. oe 95% 95%— % 
110° 106% 5 Do 5s, E, 1962 .......... . 108% 108% 108% + % | 190" &: 6 Texas & N ot, = pelrubeles:<: + %& | 105% 96 42 Do 5s, 1977............... 4 1044 104% — %& 
14 7% R I, Ark & L ist 41s, °34..-7$ 11 10% 1iZ— & a © & te 2 ee = 2, - oor = 108% 102 2 West N ¥ & Pa gen 4s, 1943.. 108i 105. 105 144 
40% 184, 7 Rutland Can 4s, °49.... woe 0% 1D —1 93% 7914 20 Do 5s, C. a ce 19 107 ‘1 Do ist 5s, 1937.......... ° 045, 104% 104%... 
}) i - } 1 Rutland R R 4\%s, ‘41....... - = le 8 93tt 791, 33 gape sos) — Ps 37 25 44 Western Pacific .™ A, 1946..*§ 2916 2716 29% .. 
104% 96 3 ST J RY, i, H & P 5s, 103% 103% 103% .. 120.113 12 Do ist 5s, 2000.............. an | ee ee ee ee ee een nos 29% 28% 29%4+ % 
7l 654% 20 StL,IM & 8S, R & G 4s tsi ¢ 60% 584% 5814 — 21 104% 89% Do M P T 513,64 .......... 4 100 2 140 Western Union 4 my 1950 100 99%100 + %& 
74% 60° 5 Sth, RM & ’ .. 154 73 73 — 2” | 104% 102% 219 Texas Corp cv Ss, 1944......-: -s( ae eS ee Se...---. 105% 105% 105% + % 
174 9% 45 St I-San F 4s, A, ‘50... *§11% 11 11 — % | 598% SOW hird Av ref 4s, 1960 7 ey 103% 82% 20 1951 103 102% 102% — % 
15% 8% 30 Do 4s, A, '50, ctfs...... ‘¥§ 11% 9m «9m — Sf | 103° 100% 5 Do 1st 5s, 1937 + ¥ 80 176 =—Do 5s, 1900............-.-. 101% 101% 101%4— % 
14% 78171 Do 4s, ‘1978 ........ 2.21: *$ 10% 91 vig— | 26% 18% 71 Do adi inc 5s, 1960 ...... ‘s ‘s ay 10314 100, #8 9 103% 1034 1084 — % 
13% Te o 4%8, "78 cfs, st.......* % 9 % | 98% 974 33 Tol & Ohio C 3%s, 1960..... tog 2 +31 aS , “49.107 107 + @ 
18 9% Do Ss, B, 1950....... *§ 134, 124 13-4 | 94% 81 17 Tol, St L & Wn 4s, 1950...... + ei & Wheeling Steel 4%s, 1953...... 102 101% 12 + 
16% 9% 24 Do 5s, B, '50, ctis..... $1 1% y+ | 11745 112% 11 Trt Cont P Corp 5s, ae 11 o oe hee Fe eee 104% 103% 103% — % 
56% 30° 4 StL, F & Nw Se, “48. ° 32 30% 30% — 1% | 94 70 9 Truax Tr C 6%s, 19 veeee: eee + 2 oa White Sewing Mach 6s,'36,x w 98 97 97i;— % 
s = st 4s, "89 81% 79 8) oa 104 100 11 Tru » y | SS G& 12 DO OS, 1940.....-..+-0... 871%, 83 f — } 
6% 49% 2 Do 2d 48, 1980 20. all le % mbull Sti Gs, 1940. “104 103% 104 % 18% 8% 9 Wickw Sp Steel ist 7s,'35, ctts*§ 17° 16% 17, +1 
46 © gen ref 5s, 1990.... 48 45 4 ~~ y lo Do con 7s, 1935, ctfs... 16% 16 16% + ¥% 
Sig 35% 62 Do Est term $e, "52.......... SOR sexy sed — 32 | 298%10% 3 UN EL © Fe. 000F...... 106 106 --, 10” 3 “i? Witkes-Barre & E ist Ss, 1942 47% 48% 4a 3” 
100. «78 6 St Paul Ry C 5s, '37....... "100" 1 100 be im” i 17 0 Ye ~4 ~ Sy  Speeeoer: 105% 105% 105% + % | 106%102%, 3 Willmar & S F 5s, 1938.. 106% 106% 106% + 
7% 11 39 Mt R&C SL aye, Sais. 6 4 154 12 12% BRO Ge ve | Baten 1 ES $ = +* Wilson & Co 4s, 1955...... 99° «98% 99 + Y 
109% 104% 46 St P, M & M 5s, ‘43, ext......108 107% 108 + % | 113% 107% 67 Union Pac ist 4s, 1947... ol + Rit RHE 13% 7% 12 Wis Central ist gen 4s, 1949.*§ 10 8% =—9%4 — 1 
Wed fat “E Mog’ att they ety Jat My * | HER Sal ng ag 8 RS a +B | aoe” seas YouNG qe Fen, tore..-101 ome 00m + 
ng 74% 38 , oak » Bs a Py - — 11% = t 2 108%% 103% 69 Do ist ref 4s. 2008 . “10 104% 105%, + &% 101 891, 151 Do BE We WOR cccccce ----101 100 101 1 
109%, 100% 2 San An P S 68, A, |'52........108% 108% 108% > i ee gM , Se 105% 108% 105% Total sal £45,038,00 
541g 29 6 Schuleo 64s, A “is, sip 32H, 51 sau — 2% | 120, 113) 6 | Do ist ref Se, 2008... .. 115° 115 115 + & Re ME RRs an dchestscessesens $45,038,000 
or? ee, See ee 38. seeese 1322 St, 15212 — 2, | 108% 105% 8 Unit Biseult 5s, 1950.......... 1 106% 106% — ae : 
42 10 Senbd A L ref = ‘59. Pi amr tan ang “ a 95 87 151 Unit Drug 5s, —?- 9344+ & Grand total sales.............-ss.s00. $55,993,000 
8 3% («1 Be ref 46.98. ote... phat 4g rf - +g 7. 90% 264 U S Rubber 5s, 1947........... 3 100 +1 *Selling flat due to detault in principal, interest or both. 
11% 4% 43 Do 6s, A, 1945..... eS ee Pd e" = 16 80 Univ Pipe & R 6s, 1936......7 2 245% — 1% +Selling flat for partial default or other reasons 
1 31g 80 Do 68. A. 1945, ctfs.. * 5% 44 5 3 c 6S 63 Utah L & T 5s, A, 1944....... 954% 94 94%+ % tNegotiability impaired by maturity. 
she . 2 a 954, 69% 162 Utah P & L 5s, 1944.......... 95144 94% 95 — %& §Companies reported in receivership or being reorganized. 
For Week Ended Saturday, Nov. 9 
Stocks and bonds marked with an asterisk are fully Range 1008 1935. Net Range 1935. Net 
listed on the Curb Exchange; others are dealt in as = i = a a. Ce ee | ee oe High. Low. Last. Ch’ge. Sales. 
unlisted issues. 16 2 “*Blauner’s WMD cesicsiacssicon OE 16 + 4% 100] 100 32 Colum G & E cv pt (5)....100 91 9%%+7 2,900 
iinet 15 3% Bliss (E W) Co............. 14% 135 14% — % 2,900 1%  %Columbia O & G vtc....... -_m & } % 6,300 
Wie Low. Net 1% 1 *Blue Ridge Corp........... 4 3% +1 29,700 70% 38 *Columbia Pict (t+1)...... . 674g 6414 671% + 6 70 
gh. ; High. Low. Last. Ch’ge. Sales. 46 35% *Do cv pf (3)..... x 44! 134 44. +1 1,000 9714 47% *Comwith Edison (4)....... 9744 95 9614 — 1% — 1,600 
41 ACME Wvte (a8THse) ee 39 #39 #39 +2 100 16 2% *Blumenthal (8S) ...........-. 12 12% + 1% 1,200 . ry Comwith & So wir.......... ae * % ..” 43,900 
4 - *Aero Sup Mfg, B... site 1% 2 + % 5,000 11 5 Bohack = o pakke eedeoenen S 0 8 + %& 225 1 Pia *Comty Water Sve......... 3 5% 12 > 1,000 
51 1814 Alnsw Mfg (ai)..........- a s etme 50) My My ee Oe M....--2-------+- eS € & +8 20 25% “Como Mines .....-.-....... 2° 1% 1%+ % 16,500 
Se WE, GD dec cccccccccece 1% 1% 1% ry "200 4 _\% *Bot Cons * sii (d)........- e % + 100 1814 2% *Compo 8S LF a (50e)...... 14 13% 133+ ¥ 500 
22 2 . YY 2 -eeqeeeee 20 «20 0 100 4% 3 *Bourjois, Ine (a25c)........ 4% 3% 4 + 600 16%, *Cons Alireraft ............. 15% 1514 1544+ % 8,000 
41% 30 Ala Grt Se (b2) 40 40 40 25 35% 16 Bower Roll Bng (1)......... 33% 315, 31% — 1} 6,100 5%4 i Cons Copeer 1AOcteeece 6 hee 5 4 4, - % -700 
37 mee OO GOD... ....<c<ceca 65 5 6 + % 100 3 1% De I8t pl (4B). .....0000. 3 3 3+ % me 897%, 52% *Cons G, Balt (3.60)........ 89% 86%, 884 1% 4,300 
78% 41 > _ &. Fapperee 75% 74% 74% — 114 50 10% 7144 Brazli T, L & Pow.......... 8 8% + 1% 500 544 *Cons Retail Stores......... 5 4% 4% % 1,000 
*Allied Int Inv ............. ig ‘ ; 400 12% #$3% *Bridgeport Machine. 10 1114 + 14g 5,700 91 34% *C Ret St 8% pf w w....... 91 90 91 4u 
20% 12% All’d Mills, Ime (a25c)...... 2014 19% 1914 % 17,600 1% 1 4 WE Becccscssas nae 1% 1% oe 900 3 1 *Cons Boost GEE oc cccccese 3 2 3 1 1,100 
90 32 Aluminum Co Pp ESkOS 90 82in 61, 8350 1% . iT aero 3 & 100 89%, 36 Cont G & E pr pf (7)....... 89144 86 &Y 4% 1,025 
ee ee gS peepee pree 110 10514 11 4 900 7 (6% *Briilo Mfg (60c). 6% 6% .. 100 8%, 13 *Cooper Bessemer........... 8% ™% 7 % 300 
16% Alum Goods Mf (40c)..°-.." 16% 16% 16% + 28 25) *DO A (2)... -- 0s. sees ees 25 25 — % 200 | 35% 16%  *Do pf, A..............--. 33% 30 30%—3% 50v 
58 17 Aluminium, Ltd .. 58 0 55. +2 2.000 164 14% Br-Am O cou (80c) 15% 15%+ % 100 5 2 sCord Corp. ....-...-.seeeees 4% 3% 3% %e 4,500 
88%, # cu pf............. 88 88 88 ly "100 4 2 Br Celan, Ltd, rets 3% 3%+ % 700 47% *Corroon & Reynolds Dameneae 4% 444 4% 2,100 
_5 14% *Am Beverage Corp 5 4% 4%+ % 2,400 9 2% Brown Co pf............ 6 6 — % 175 % 4 *Cosden Oil (Me) (d)....... % 6% =%+B+ 500 
73 Am Book Co (4) 73 «73 "30 9% 5% *Brown Forman Dis. 8% 8% + % 6,500 2 it Pm... ¢ Serer ‘ 1% 1% 1% 1g 100 
3. Am Capital, A ..... 3 3 3 i 100 42 30% Buckeye Pipe L (3). 40 41 +1% 400 23 icinnienwes enaxed 23 «214% «214 % 11,200 
% et ; % A _ ga 24% 14 B, N & E P pf (1.60). 2 4 24% + % 2,200 | 117% sf = MR cia wna nhac ndasoe 117% 11712 11714 + 1% 75 
24% 1612 Do pf (t1%).......... “.. 248% 23" 24 + olf “'200 | 103% 89% Do ist pf (5)......... 10314 102% 102%, —  ¢ 500 23%, 10 Creole ise mateencion'daed 2216 21% 2246+ % 27,900 
47 29° *am CP & , a iC eee s 45 0g 1.025 4714 24% *Bulova W cv Pf............ 7 47% 47144 + 50 10 4 Crocker Wheeler ............ 9% 8% 94+ | wean 
ec SS” givelepiedepanee 6 5 Zt  ob'koo | (0% 30 Bunker Hill & S$ (a50c)....'x 49° 47° 47%— % 550 14 *Croft Brewing ............. 1 3s & L 18,400 
29% 15 Am Cyanam, B (40c). 29%, 26% 2%, 31/800 2 Seem, BS. ...-..5.. 1% 1% 1% .. 200 9 2% *Crowley Milner .......... 9 9 9 14 400 
3% 1% *Am Equities ........... 344 34% 3% + i 1/300 3 1% Brma, Ltd (ai5 i-be).. 23 me e+ 200 |; ,1% *Crown Cent Petrol......... 1% 1% 1% i 6,700 
5% 1% Am & For P war........ 44 Ome i 3900 CE Gi I i osc cnscivicccccas 8% 75% % 3,400 | 11% (7% Cwn Ck Int, A (150c)....... 11% ll 11 500 
a 15144 Am Fork & Hoe (/60c) 19 18%, 18% 14 "50 1 \¥%, *CABLE ELEC PR v t c % By , 39 «=630 6*Cuneo Press (1.20)......... 36144 36% 36% 2 100 
i Am Founders ..... z %  %+ i 15,300 1% Cable & Wire, A........ "st a a 283 % 2-308 25% ##1% *Cusi Mexicana Min......... 1% 1% 15+ % 22,400 
im ig De ist pf cee potduacents 39% 39% 39% + 1% 25 x 4 eg ie Se 5°700 6% 4 DARBY paraey. (50¢). 6% 5% 63 1% 1,000 
apegist pe 39 37g 37% — 1 275 5" 3% Do pf (ai49-10c)........- 5 4% 5. + % 3,700 er) 2, ea 1% 1% 1%+ &% ‘200 
i 16 2 om or (1.40). 13} 0% m| + % 28,300 11 ™ Canad MOG Ms Bn. .cccccss< 10 % 9%+ % 1/500 rH 128% pad — # F (b10c)........ 9%, 914 9 % 1,600 
108 one rs % 450 0 Ne RY 1 1 . mo | ree i 8 yy i 25 
rats x = aoe But aneehart ep 2214 22 22% + ¢ 250 2% 14 Canadian Marconi ......... lie it fe 4 = 81 244 Dictograph Prod............. = mi 2 Z 2 ose 
tt 7 yom : ry M (40c) 750 22% 22 1,100 4% 1% Carib Syndicate ............ 3% 2% 2% + Fi 35.200 164% 11 *Distilled BIG es ei tasqean 12% 11 12%+ 1% 1,900 
i % Am Lt & Tr (1.20)....... 16% 15° 15% + %% 19,800 19% 17 Carnation Co (1)..........- 2 =. (.. "100 23% 21 Dist, Ltd (a74 2-5c) 23° 22% ©2227 % — 700 
4 3% Am Mfg Co ...... 12% 12 12%+ 225 85 57 Carol P & L pf (6)......... 8 85 8&5 3 10 34 13% Distillers Corp-Sea 33% 32 3 4 39,200 
ih = *Am_ Maracaibo % % 1,600 he oe er peeeeenee: 93 91% 93 + 1% 80 27% 101, *Doehler Die Casting. ....... 27% 26 267 % “2;0v0 
19° 8 Am Meter Co .......: 171g 16" 17" +i 1,500 | 19% 8% Carrier Corp 2.222.222 2222: 11% 10° 10% — 7% 9,300 | 105% 80% Dow Chemical (2). ... 00... 104% 102 10344 + 1° 1,800 
30 12%Am Potash & Chem. 2t «27 1% 100 11 4% *Catalin Corp .............. 11% 10% 10% + y 21/900 344 *Driver Harris (a50c)....... 33% 32% 32l6 1 400 
3 4 Am Superpower ............ % 2 2% + % 95,300 | 11214 90 Celanese Cp Ist pf (7). 1 108" 109" + % ~ ‘500 144 __\ *Dubilier Condenser. ........ ys ~ ¥ ” 200 
374 7% Do pf ........... cate 37% 31% 35° + 3% 7.800 | 1114 97% Do pr pf (7)............. rr 65%, 37 Duke Power (3)...-......... oe ws UU 
7 44 Do ist pf (t1).... -. 710% 6644 69% + 14 3,000 15 7 Celluloid Corp + 2% 500 1 et Durham Hosiery, B......... ¥ 8 3 . 100 
a * Anenor Peence. a). naenes "a 4% 4% 400 = = > BE sccccces + 8 "525 12% 6% Duval Texas Sulphur........ 115% 1014 108, % 3,100 
adie " 83 691, ea " 4 ye 
6% 4 *Ang-Wupper ('20c) --.. se st s* iy fr00 | 17% 8% Cen NG BE vie (ade) "2 3,800 of if East Mall Iron (ze ~ Se M- She 
106% 71 Appal El Pw ot (7) kadewude 10644 106 106% + & 120 | 73 63 Cen Maine P pf (3% 7 "30 = % 24 cast all Iron (20c)........ 47, 5 lp 300 
3” Areturas Rad Tu ™%; e+ fy 3,500 | 43% 204 Cen P&L te pt (18) .0. 22: 40 39 «40 + 1 25 | 53% 364 Do pti. oh a” ahi 2 Si 
, 3 2% 2% + 7,100 24 ~&, Con & Sw UtMl...........:: 2 3Ut é taiz). 41% + 26 2,075 
eB Be eg. By BR BBE ona | 2 ee ate esos TR IR oon | OE “ama Bie cco Sg 
Cou cew aces vive } 4 0 ) ry , i} 4 ° 
11 i Art M Oe ahs we ak wh @ SS | fee 1 (De oe eS 3o8 int ieuiex aay | ist 3 Do bf Blll7!: 18 17K 17K + ye “300 
y , Ltd (a c). .. 9% ' 20 s “Ss Seeerere 235 4 , } : 2 og ge 7 #618 ¥ 300 
: i Asso Gas & Ele 3 Hf % + & 40 | By '& De oy pf inew) ; 20, 15) 18% + 3% 175 | A 3 Easy WM, B (asic) 6% 6% 6%+ %& 1,400 
- et 4 5 of PO ad EO ores) SOT eee Ma + 1,425 3916 24% *Edison Br Strs (1)...... 3914 391, i 
Fi cade scactecenne 1% 1% 1% + % 38,000 6\4 4% *Centrifug Pipe (40c) x..... 5% 5% 5%— % 4.700 17 2 eet 2 39% 3914 4 100 
1 14 Do a de pf et 8 7 + & 2.100 19 12% *Charis Corp (+1%)...... 19" 17% 19 wo "1 1 sler Elec Corp....... 1% 1% 1% % 3,500 
wy 22" asso PESO mn 1, 4 a 22bo | 157 115 Chesebrah Mfg (74). 198 125” = + 1% — 20% ri as ee e+ oreccees 18% 15% 17 1 * 252’ 900 
26 Asso Tel, Ltd, pf ay). tle 25% 25%, 25% y 25 | 264 12% Chi Riv & M (1%) phir 26% 24% 26 + 1% 1,800 78 37% Do pt > 67% 62 66 3% 3,300 
3614 oan. Invest 32% 30 30 15% 550 1% \% Chief Cons Min............. % \y he "100 7 2G a ast: 76% 705% 75 3% 9,300 
10% ai A Coast Fish.............. 9 8 %+ % 900 30 «616 «Childs Co pf......... , 26% 25 25 Vi 540 | s rt) ss0c ™% 64 6%+ % 4,800 
30°~=—«=*é’ Atl Coast L Co (b1)....... 29% 29% 2914 % 20 3% % Cities Service............ 3% 2% 3 ¢ 318.600 | 20 2% El P A eo gee fe ™, 5% 6% + % 8,100 
14 a Atias Corp (a30c)....... -. 14 12% 1344 + 1% 35,200 31% 6% Do pf ......... 314g 29% 29%— 1% 4,300 2 2. oa & 18% 165, 165% + 15% 475 
54 cS we we Serre 52% 51% 514 —1 400 3% % Do _ eeppeterets 3% 3 3% +1 "700 7 P54 e he aap 3 2% 2% 216+ 1 300 
{% PR be Gbaserssecescccees 3% 4 3% + % 7,300 , 4 O8, ! P a L $6 pf...... 36% 33 364+ 66 200 93° 40° *Do pf ee veers on” os oo + % 3,500 
WOOG. 6 ee cee eens 57 7 + 2 5, ] , ee ae) Seer eee eee 40 36 40 + 6I r : = eee 2 3 + 3% 550 
13 5 *Aute Vot M (180c)....... 11% 1152 110 1 7 Too | 1M 3% Clty Auto Stam (60e)...-* || iy 9% it + 1% 11,400 | 38 . Empire @ FO Corp (1) 2. 12% 12% 2% ~ 1% 100 
60 43% *Ax-Fish T, A (3.20)....... 55% 54 544 % 320 4 3% City & Su Homes (30e). 3% 3% 3% % "100 37 De Do te. bt & F 6% ‘bt = 28% 30 1 50 
10 28 BABCOOK & Wil. (40c).... 70, 65. 69 + 4, 1,550 | aris agit Glande, Neon To Ine. wi a os RT| CB Do. 8% Pf 337 32" 3371 2% = Son 
: : bey me @...... % % % 200 18% 5% *Cleve Tractor............... 14% 14° 14% G iio 21 * kmptre | Pw pt (150c) 21 20% 20%+ % 700 
‘ 2% 2% 2% 900 314 4% Club Aluminum Ut 2% Equity Corp .. 2% 2 23 16,6 
10 5 *Ben & Hedges pf....... i ht cae 4 50 Big 6% en ee 1% 1% I%+ & 800 38 sal Eureka Pipe L (4) 36" 36 36"— i Yoo 
46 sot eee Ine (1)......... ye 134 134+ % 100 2%  %*Colon Oli (d)............ Ns ‘ + 2 aan 7 r . urop El deb ret % 4 5,000 
33% 33% + 4uu 45. 25 Colt’s Pat F Ar (1%)..... 45 38 #44 + 6° 2295 20% a oEx-Celo Aiea F 13 7° 178 2 1300 
%! % fas 
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Transactions on the New York Curb Exchange-—Continued 





Range 1935. 
High. Low. 
9% 75% *FAIRCHILD AVIATION 
158 71 Fajardo Sugar (a4). 
5% 2% *Falstaff Brewing 
12 Tig *Fanny Far C (50c) 
14% *Fansteel Metal 
21% 1914 *Fedders Mfg 
28% 27 Federal Com & Ware 
4 *Ferro Enamel (80c) 
% __% *Fidelio Brew, Inc 
74% 57 Fire (Phila) (2 
117 112 First ‘Nat S ist dan (7) 
11% 4% Fisk Rubber 
4 Do pf (6) 
4 Flintkete Co, A 
Fla Pw & Lt pf 
« Ford M, Can, A (114) 
Ford, Ltd (a177 -10¢) 
Foremost Dairy Pr 


q) 


Do pf - — 
*Froed G & M cv pf ( 
4 GENERAL ALLOYS 
% Gen Elec, Ltd reg 
Gen Fireproof ee 
Gen G & E cv pf, B 
» Gen Invest Corp 

Do pf (3) 

*Gen Out Adv pf 
Gen Pub Serv pf 
% Gen Rayon, Ltd, A 
71g 34% Gen Tire & Rubber 
9' 9 Do pf, A (6) . 
Georgia Pow pf 
Do pf (6) 
4 *Gilbert (A C) 
135% Glen Alden Coal (+1) 
*Globe Underw (50c) 
1644 Godchaux Sug, A 
4 te Goldfield Consol 
1 3, *Gold Seal El (d) 
*Gorham, Inc, A 

*Do pf 

Gorham. Mfg vtc ext 


(5) 


(Al) 


11m «=—5% — nae. Var (50c) 
215 8% ¢ bs PS (a2) 
140 (121 Gt a P n-v (+6) 
125 122% Do ast pf (7) 
9% 4% Greenfield Tap & Die 
1% Guardian Investors 
74% 50% Gulf Oil of Pa... 
7% 3% HALL LAMP (al0c) 
1% % *Hartman Tob, Inc 
3% 2% *Harvard Brew 
11% $7 “*Hazeltine Corp (1) 
12% #6 *Hecla Mining (al0c) 
1%° % *Helena Rubinstein 


524 37 Heyden Ch Cp (71) 
2514 22 *Hires (C E), A (2) 
2014, 115% Hollinger Gld (*65c) 
92 30 *Holly Sugar ; 
31% 20 Horn & Hard't (1.60) 
19% 11% *Hud B M & S (1)... 
64 44 Humble Oil (1).. 


3614 20% *Huyler’s of Dei 1% pf stp(4) 


514 22 Hydro Elec Sec 

344 1% *Hygrade Food Prod. 

40 26 HMygrade Sylvan (2) 

41% 13% ILL P & L $6 pf 

40 io 6% pf 

53 344 Ilium Shares, A (2) 

9 Imp Ch 1 (a29 1-5c) 

22% 15% Im 0, Ltd cou a 
; Do reg (+50c) ..... 


Imp Tob, Can (*35c 


Ind Pipe Line (+ 
4% Ind Terr Ii Oll, A 
it Do B 
1 Indus Fin 7% 
72% 52 Ins Co of N Am (2) 
1% % Intl Hold & Inv Co... 
13% 3% Int Hyd E 8 cv pf... 
15% 10% *Intl . ed (60c). 
6% 2% 
39% 28 


BIO WOE ccc ssccveces 
Intl Petrol cp (*1%) . 

4% 2% *Intl Products 

1% % *Intl Safe R, B ma) 

4 1% Intl sae 

% % Do 

32% 22 cleterctais Hos "(2). 

27 Se oe st Pw, Del pf.. 

Iron Cap Copper (d). 
ue Iron Fire M vtc ) “x 
3% *Irving Air Chute (7*60c) 
73 43 JERCP&L pt. ow 
92% 60% Do pf (7) . 
17q % *Jonas & Naw 
3075 


% 
26 


18 Jones & cane Sicer. 
25% % *KINGSBURY BREW (a) 
95 75 Kings Co L pf, B (7). 

3 1% Kirby Petrel (a20c) ‘ 
th , Kirkland Lake Gold (a3c) 
6. *Kleinert Co ...... ‘ 

4 1% *Knott Corp .... 

J, ® *Kolster-B (Am _ Sh) 
100 72 *Kopp G & C pf (6) 
12% 11% Kress (S H) Co sp pf (60¢) . 

14 444 *Krueger (G) Brew... 
58 45% LAKE SHORE M (2) 

3% % Lakey Fdy & Mach. 

214, 1% *Lefcourt Realty 
22%, 18 *Do p _ See 

8% 5% Lehigh C & N (30¢) . 

% \% *Leonard O 
70%, 40 *Lerner Sto Corp “(2). 
107 91% Do pf (6%) ...... 
6% 344 *Lion Oi) Refining. . 
10%, 414 Lone Star G (30c) 

6 2 Long Isiand al ‘ 
89% 48 Do pf, A (7). 

79 37 Do pf. (6) 

9%, 4% *Louisiana Ld & Ex.. 
118 89 Ludlow Mfg Asso (6) 
41% 26% *Lynch Corp (2).. 

7% 6% *Lockheed Air. : 

0 5% *MANGEL STORES 
65% 47 . errr 

4 Margay Oi (a50c) 

4% 1% Marion Steam Shovel.. 

2% 1% Maryland Casualty ... 
64 56 Masonite Corp (a25c) 

6% 3% Massey-Harris ...... 
59 40% *Mayflower Asso (2) 

7™ 344 *McCord Rad, eens 

7, 21% McWms Dredg (72). 
11 3% Mead Corp (The) .. 
86% 55 *Mead Johnson (73). 

4% 1% *Memphis Nat Gas (ai0c) 
27% 9% Mercantile Stores ........ ‘ 
3% % *Merritt, Chapman & Scott 
% 1, Mesabi Iron ........ 

B;, *Mexico-Ohio Oil....... 


Ohio Oil 
3 ig *Mich Gas & Oil Corp... 
1% % = yA Sugar Co, ‘ 


3 

2% % Midi St Pet vtec, A 
i ‘4 Do v tc, ; 

5, Midi West Util (d). 


10 
Midland Stee! 

4316 35 Midvale Co tb es Rhames 
83 304%, Mohawk Hud Pwr ist af (4). 
ee ae SF Serre 

14% 7% *Molybdenum “Corp aa ia ta cg iol 
144% 127 Montgomery W: A (7). 
34%, 26% Montreal L, H & P (1%). 

40 23 *Moody’s I S pt pf (3). 

5 4% Mountain Prod ( }. 
137% 72 urphy Co (1.60)...... 
116 «(112 2 ff errr 


1.20).. 


(a37le).. 


31% Imp Tob, Gt sige MT 7-10c) 


7 *Mid Rey cv cv Pt £ (t1%), Lae 


Net 
High. Low. Last. Ch’ge. Sales. 


8 
-158 


“+ +128 


-113 


1% 73 % 
149” 151° — 4 
3% 3% - lg 
11% 12 + & 
11 11% 
20% 21 
28% 28% + 
27% 2 + % 
72, 72% % 
115% 115%, 
6% 6% 
56ly WI, + 3% 
31% 34 Ze 
55lg 56% — 2% 
27% 28% bo 
8% 8 
iy 4 % 
% 5 
15° 15% % 
2% 2% 
16 164+ % 
9% 9% \% 
13 14 + 3 
. 3 
25 28ly + 6 
60 63%4 44%, 
63% 70 Tle 
14% 1% ie 
49 . 3 
9644 97% lg 
70 70 3% 
83 86% + 3 
44% 4 % 
191g 19% v4 
10% 11 
191g 1914 % 
% 
ve i] ta 
3% 3% % 
20° 20 % 
18 19% + 1% 
10 10% ba 
19 2%+3 
131 131 
128 128 1% 
8% 9 % 
58 ie 
68 «68 % 
5% 5% 1, 
1% 1% Ye 
2% 2% 
9% 11 + 1% 
10% 10% 
1 1 lg 
474%, 47% % 
14% 
13% 14%+ & 
85 89% + 4% 
29% 30 .. 
18 18% + &% 
60% 611, + 15% 
35. 35%+ & 
% 5 % 
2% 2% “ 
37% 39 + 1% 
36 39% + 2% 
36% 40. + 4 
53 % 
9 9 % 
21% 21%+ %& 
21% 22% + 1 
12% 12% Lg 
344% 35+ 
4% 5% \% 
24% 2% - 
2% 22+ & 
5% 5% + & 
69% 70 + % 
1% 1% + & 
9% 104+ % 
10% 11% + ra 
2% 3% + 
375 + %& 
3% 3% 
1% %1%+ & 
3% 3% + & 
% 5 yn 
29% 294-— % 
19 22% + 3% 
ae 
25% 26+ &% 
15 16% + 1% 
70 73 + 
87 90% 2% 
15% 1% 
30% + 2% 
1% 1 % 
5 95 +14% 
2% 2 
i 
3” 8 A 
3% «4 % 
% % ty 
98% 98% + 
11% 12 
13 13% % 
46% 49% 3% 
2% 2% iy 
24 2 
20% 20% .. 
5% «6 % 
% % 
9 6914+ % 
106% 106% + % 
4% 5p + 1% 
10% 104+ % 
5 5 % 
88 89 p 
11% 79 5 
8%, 9 - 
118 118 28% 
37 37 + % 
6% 6%+ % 
9g 9% % 
64% 64% 
18 18 4 
3% 3% % 
2: 2% + & 
62% + 1% 
5 5% + SS 
56 = «59 5% 
6% 7 . 
50 50% — 2% 
10% 10% + 6% 
86% 86% + 2% 
4 4 % 
244% 24% — 2% 
-— ¢ + = 
% % . 
2% 25% . 
2% m+ % 
sit Bh, ve 
Me 
1% =2% 5a 
re C % 
*s M% v5 
™ 8%+ 1% 
16% 17 —1 
40% 40% + % 
+ 3% 
- 42 ‘ 
10% gg 
% 130 139 ad 
34% 34% + 2 
39% 40 + 2% 
git Fie 
28 % 


1 128 + 
112% 113 +1 














Range 1935. Net 
High. Low. High. Low. Last. Ch’ge. Sales 
144 6 NACHMAN SPRING (a50c)...144% 12 12 ly 400 
2% 1% *Nat Bellas Hess... 2 1% 1% 13,306 
421. 2944, Nat Bond & Share Corp: (71) 42% 40% 40%) - 1 1,50 
20° 11% Nat Fuel Gas (1).... .. 20° 18lg 19% ¥o 8,206 
2 % *Nat Investors ....... < 1% 2 + § 3,500 
84 55 *Do pf (74) nae << -. 84 81 R4 + iI 100 
3 = eter % Be Sy 1,000 
1% % Nat Leather ........ ‘ 1% 1 1%+ % 1,000 
84% 16% Nat Pw & Light pf (6) .. 81 73% 79 +5 2,956 
9% 4 *Nat Rubber Mach....... . 55% 5% 5 % 1,806 
oy . Nat Service Co or ly be \& 2,600 
& i Do pf... ae a th * 500 
35. 21 Nat Sugar (N J) (2) 25% 24% 25 700 
10% 6% Nat Transit (80c) . 9% 9% 9% 1,300 
14 %*Nat Union Radio. 1% % 1 % 3,700 
6 ee UE eee . 44 #4% 4% 4 200 
112 90 Neisner Bros pf .7) ...... 112° 112 «112 1 50 
& 414 *Nelson (Herman) .......... 7 7 7 ly 200 
13 644 *Neptune Met, A 9% 9% 95% % 200 
34% 2 New Brad Oil (20c) ..... 2% 2% 2% 100 
11 3% *New Haven Clock ..... 10 9% 10 1% 500 
71% 49 New Jersey Zine (2) .. . 71% 69 70 % 1,250 
24% #1 New Mex & Ariz 14 .... 1%, 1% 1% le 200 
€24, 34% *Newm’t Min (al) re: 62% 61% 62% % 3,400 
691. 33 *N ¥ & Hon Rd (+1) 44% 40 40 4 550 
34%, 25% *N Y¥ Merch (2) 34% 34 234 1 200 
100% 611,N ¥ Pw & I pf (7) 9914 9814 9814 — 1% 290 
13% 41,°N Y Shipbldg 8 8 8 1 300 
22 #12 N Y¥ Steam ; 17 16% 17 1 900 
121 1131%N Y¥ Tel pf (64 118% 11814 118% 150 
47, 3 N Y Transit 66) wears a a or % 100 
77in 46144 N Y Water Sv pf ae 7014 70% 7014 ly 25 
105% 214 Niag Hud Pw istoue 10% 9 9% % 59,500 
nm % Do A war i th 4 3,000 
2 % Do B war. 2 15% 15, % 1,900 
9% 2% Niag Shs (Md), B 9% 8% 8% %4 6,200 
2815 8% Niles-Bem-Pond - 2816 26% 2816+ 1% 2,600 
2 2 *Nipiasing (a12%c) 2 2% 2% %m 4,900 
53, % *Noma El Corp 4% 3% 4% % 4,40 
45, % Nor Am L & P - 3% 2% 3 % 29,000 
41m 444 Do pf os nese e eee es 41% 39 39 % © 3,356 
45g ly *Nor Am Util Sec... 3% 3 3 . 300 
3%, 2 *Nor Cent Texas ...... 34 3% 3% 700 
4 ‘x *Nor Euro Oil Corp ... F ly ‘+ 1,000 
7644 38% No In P S 7% pf (314). 76% 7614 T6l4 + 7 10 
103° 4514 Nor N ¥ Ut pf (7) ..... 10144 10114 10114 % 25 
8 514 Nor Pipe Line (50c) ...... 8 7, 8 % 800 
27% 64 North Sta Pow, A ‘ ine % 23% 25% 2% 25,800 
20 514 *No'west Engineer .. --- 18 16% 1652 — 3% 1,600 
40% 18% *Novadel Agene (2) 40% 3844 39%— 1% 5,900 
33 19 OHIO BRASS, B (1) ..... . 29% 29% 297% 350 
102 70 Ohio Edison pf (6) .... 102. 102 102 + 1% 25 
107% 90% Ohio Oil cum pf (6) ....... 104% 10414 10414 % 400 
111% 8514 Ohio Power pf (6) 11044 110% 11014 % 10 
12 9% *Oil Stks, Ltd (+40c) -2 @ %, 200 
104% 4 Outboard Motor, A . csoee @ 9 9 % 100 
TR Ue ee errr 1% 1% 1% 100 
5% 1% *Overseas Sec phbived 5 5%+ % 300 
4% 2 *PAC EAST CORP ... - 4% 3% 4%+ %&% 6,300 
29%, 20% Pac G & E Ist pf (115). . 29% 29% 2914 2,200 
105% 71 Pace Lighting +s eee 105 104144105 + \& 600 
4% - ff § OC=Ee Sree 4%, % 4%+4+ 1% 3,300 
20% 7% Do pf (t40c) 20% 17% 2016 + 2% 21100 
44% 25 *Pac Tim spec (a2) ......... 44% 41% 42% 41% 1,300 
444% 36 *Pan Am Air (1)............ 40 39 39 ¥% 1,800 
3% 1% *Pantepec Oll ............... 3 3 3% + % 16,400 
471, 3214 Parke Davis (+1) .... 44% 44 44% 4+ % 1:600 
79 39 Parker Rust P (+3)x...... 79 «671 ~—is«774 %_ 8,400 
70 #65 Penn CL & P pf (5).... 65 65 65 y% 50 
11 5% Penn-Mex F (b75c)......... 6% 6% — 1% 200 
20% 914 Penn G & E, A (ay). .. 20% 1916 20% + 2% 200 
3% 114 Pennroad Corp ............. 3% 2% 3 4% 37,900 
103. 77 Penn P & L pf (6)......... 103. 102 102%— &% 
107% 80% Do pf (7)............. -106% 105% 106% 1 270 
111” 7614 Penn Salt (33)...... ee 0 110% %y 150 
81 5314 Penn Wat & Pw (3)......... 81 76% 81 3 1,600 
89% 52%, Pepperell Mfg (8).......... 6914 6614 68 1% 110 
434 31 Perfect Circle (2)....... 42 41 41 1 100 
13% 4 Phila Co (60c).......... -- 10% 10 10% .. 600 
113% 112% Phila El Co pf (5).......... 113% 112% 113% +13% 100 
3% 1% *Phoenix Sec Corp....... - & % 3 6,300 
48 27% ‘Do pf, A (3)....... .--. 40% 39% 39%+ Y 500 
12 8% Pie Bak, Inc (60c).......... 10% 10% 10% % 900 
8 2 *Pierce Governor ........... 6% 65 6% i 100 
12% 8% *Pioneer G M, Ltd (80c).... 944 9 9% .. 13,700 
7 5 Pitney Bowes P M (+20c)... 6% 6% 6% + % 14,300 
73% 51 Pitts @ LE (2%)........... 66% 63% 65% + 1 1,320 
7% 2% *Pitts Forgings Co... |_|: - Th 6% 7 1,400 
99% 46% Pitts Plate Glass (+2.. 99% 94% 99 4% 2,900 
3 2% *Pleasant Viy Wine........ 3 2% 3 300 
3% % *Potrero Sugar ............ 3% 3% 3% + % 10,800 
23% 714, Powdrell & A (a50c). 23% 20% 23%+ 1% 1,700 
114% 6% Power Corp of Can. 11% 10 11% + 2% "15 
314 23 *Pratt & Lambert (1)...._. 314% 29 31 + 2% 800 
2% 1% Premier Gold (+12c)........ 1% 1% 1%+ % 3,400 
17 9% Pressed Met (al2ye). 1. S Se + Soe 
tx _ %& Prod Royalty (2%c)...._.. . = te 2 3am 
1914 124% *Prop Realiz v t c.......... 17% 16% 174+ % ‘400 
be Pr, Pt, ard “\ tn vn B+ 4 5,000 
My, rudential Inv ............ , A+1h% 6. 
100 830 *Do pf (6)........ 99° S” os” ” a 
15 ; Pub Sve, Ind pf 15 13% 15 1 110 
36 SE (eS eeon 36 3 «36 2% 200 
5214 11% Pub Sve, a mu (no par)... 52% 52 52 412 200 
51 16 Deo ($60 par).......... .. 51 50 & 1 150 
2%  % Pub Util See At, cee sac 2% % 2%4 2 325 
49% 13 Pug Sd P ff OE 85 pte 491%, 39144 46 7 2,075 
21% O_O eee eee 21% 16% 18% + 2% 6,150 
7% 25% Pyrene Mtg (aabe)........ 5% 5% 5% e600 
139 127 QUAKER OATS (44). 139 1 ‘ 

147 132% Do pf (6)........... 141 ian” itt 3 7 
18 6% RWY & LT SEC.......... . 18 1 5 
% “Rainbow Lam Py A002...: %  y% e 100 
eae ‘ , 3, 
25° 104, Raymond Con pf...’ 14" 13%, 14" 4°33 a 
3 ¥, Raytheon Mfg v t c...... || 3 2% «23 \ 200 
1 4 *Red Bank Oll........1 1 |” % % & y 900 
8 45% *Reeves (Dan) (50c) |. 7 or % 1,600 
vA @ *Reiter-Foster .. \% * 3 L 600 
12 4% *Reliable Stores -- 11 10% 10% + YY 1,000 
% 2 WReybarn Co ...... 3% 3% 3% uy 500 
1% % Reynolds Investing 1% 1% 1% % 6,500 
12% 9 Rice Stix Dry Gds (a50c).... 10% 101% 1014 200 
1%  % Richfield ou, cal pf (@)...... ¢ y YY 100 
442 2% Rich Radiator ........... -- 34 3% 3%+ & 400 
24% 1% *Roosevelt Field Ine 1% 1% 1% 100 
4¥ Lo ee 3 2% M+ & 700 
42% 15% *Royal Typewriter | ||| || 42% 391% 42% 4 3% 4,100 
83% 41 MRuberoid Co (1)............. 83% 7714 80% + 31, "950 
1 % Ryan Consolidated ..| ||| Mm ih mam. #8636—hfu 
84% 60% SAFETY CAR H&L (3).. 84% 80 80 450 
3% 1 St Regis Paper.............. 3% 2% 2%+ % 25,900 
he , Ry hein ere 42% 39%, 42 +42 460 
7% 54 Salt C reek Prod (80c)....... 7 6% 6% % 1,300 
3315 25i2 esenitt ¢° (The) Go (3 ines 91, 201 2914 y te 

ie Oo Piwiensae = y+ 
36 =: 19% Scovill Mfg (1) ....... eo sue ee i ae 
3% Securities Corp gen % 600 
50 4344 *Seeman Bros (+214) 1%, 300 
1%  % Segal Lock & Hdw “3,100 
2% 1 Seiberling Rubber + %& 1,100 
34 «28 =Selby Shoe (2) .............: "50 
2%  % *Selected Ind ....... 4,100 
854% 46% *Do all cfs (3%) +3 4,000 
86 648 *Do prior (3%) 86 86+ 5 1.950 
f 2% *Selfridge Prov St (D9 3-5c) 2% 2% 2 ‘s 200 
i Sentry Saf Control......... % i, fig + 2,700 
MONROE... <,0.00.... | © £44 iso 
@ sshattuck TID bic secs ss 4 3% 4% + &% 9,400 
Shawin W & P (50e). hia 2 : + 200 
4 “Shenandoah Corp bans 1 2 + % 3,400 
36% — ae... 36% 245% 36% +11 :400 
126 84 Sherwin. Williams Oi secccad 126 121 126 + 4% 2,300 
113% 106 Leda aaa, ations 109 108 108% A 140 
301 5 Slower Mite ESR epee? 298 295 8 + 3% 160 
_ ze Oe Se errreere 50% 46 49% + 2% 2,000 
24 : Smith-C - WEE nadececs 234% 20% 20% — 600 
3 *Sonotone Corp ............. 2%4— % 10,400 
5 3% Se Am Gold & PI (40c)...... 4% 4 4% 4+ % 16,100 











Range 193 Net 
High. Low High. Low. Last. Ch’'ge. Sales 
29 215, South Penn Oil (1.40) . 2T% 27 27 % 1,004 
391, 2814 So Cal Ed pt pf , 1%) . 38 35% 35% 125 
28% 1714 Do pf, B (1% 28% 28 28 vA 201 
265 15% Do pf, C (as) 2644 26% 26% \ 400 
\y te *Sou Nat Gas (d) Uy \& \e 200 
5 3% Sou Pipe Line (30c) 44% 4% 4%+4 % 10¢ 
6% 4% *Seou Royalty (*20c) 6L 64, 614 R01 
52% 454, So W Penn P L (4) 47% 4514 45% 3% 15¢ 
th 7; Spanish & Gen rcts L, Sy A vy 800 
40 29 *Sq D Co pf, A (2.20) 31 30 31 3% 600 
44 17 *Do B . & 41 42 L., 1,106 
35% 29% Stand Cap & 8 (2.40) . 34 33% 33% % 325 
30 1044 *Stand Inv pf ww . 30 28 30 3 250 
22 18 Stand Oil, Ky (71) 22 21% 22 i 3,400 
12 7% *Stand Oil, Neb 12 11% 11% ly 600 
23% 11% *Stand Oil, Ohio 23% 20% 20% 7,200 
9945 89 *Do pf ) 944% 944% 94% 1% 25 
5 1 Stand Pw & L 2% #1 24 % 6,100 
415 A Do B 2% is 2 &, 6,800 
21 § Do pf cS = 0 20 20 5 50 
4 *Stand Silver & Lead (alc). Sy va . S. 12,106 
1 4 *Starrett Corp (d) a ee Y 1100 
3% 5& *De yf (d) 2% 2 2% ly 1,100 
4 3 *Sterl Br, Inc (al5c) 3% 3% 3% 206 
21 10144 Stetson (J B 21 19 21 26 300 
18 6% *Stroock & Co 18 16 18 1 200 
3% % *Stutz Motor Car 1h 1 1% 8,200 
1544 10 Sullivan Machine 134 12% 12% ay 600 
64 2% *Sun Investing - 6% 5 6 1 800 
48 40 *Do pf 48 48 48 2 101 
2% % *Sunray Oil 2% 2% 2% 4% 12,100 
25 1014 *Sunshine Mng (1.60) 19% 17% 17% 19,506 
36% 27% Swift Inti (2) 31% 30% 30% % 4,300 
5814 44 Swiss Am El pif 49 46 9 5 150 
35% 2 Swiss Oil Corp (a20c) 2% 2 2% 700 
3% &% TAGGART CORP 35% 3g 3% % 1,800 
38% 22% Tampa Elec (2.24) 38% 35% 36% 1% 601 
2% % *Tastyeast, Inc, A, Del 2% 2 2% + % 6,80 
27 11% Technicolor, Inc 19% 18% 18 1% 5, 600 
45, 35 *Teck Hughes (40c) 4h 4 4 lo 1,900 
76% 48 Tenn Ei P ist pf (7) . 68% 68%, 68% % 50 
% & Tenn Prod %+ & 100 
45% 2% *Tex G Prod 3% 3 3% + 4% 9,500 
6% 5 *Texon Oil & L (60c) 6% 6% 6% % 2,500 
50 22% *Thermoid Co ptf 474m 44 47 2 250 
3% 1% Tob Prod Exp (i0c) 3% 2 3% 5, 25,500 
69% 60 *Tob & Al St (alts) 69%, 69144, 69% 1% 12! 
33 23% Todd Shipyard (2) 29%, 29% yy 200 
109 83 Toledo Edi pf, A (7) 108 108 108 1 10 
3 ?*; Tonopah Belmont tp A, 700 
1% % Tonopah Mining A y 300 
44, 2 *Tr-Lax D P 8S (20c) 4% 3 4% % 17,100 
2% \% *Tri-Cont Corp war. « 2% 1 1% % 6,300 
19% 16% Triplex S G (a56 1-10c) 19% 19% 19% \%4 100 
8% 3 Tubize Chatil Corp 6% 5% 6 % 6,300 
28% 10% DoA 24% 23 3 2% 300 
10% 3% *Tung-Sol Lamp 10 8% 9% % 2,300 
4814 29 *Do pf -. 48% 464% 484% 4+ 2% 700 
4 24% UNEXCELLED MF (al0c).. 3 3 3 ° 500 
9 4 Un G of Can (al0c) rn. 8% 8% % 900 
4%  % Un Tobacco % ae ss 300 
10 356 Unit Air war 9 8 8l, \% 300 
1% Unit Corp war 1% 1 1% 10,300 
ve * *Unit Dry Docks (d). Pn \% in ? 1,000 
14% % Unit Founders . ; % 28,300 
4% % Unit Gas Corp aif 3 3% % 39,900 
84 35 Do pf .. 82% 79 79% 1 7,200 
+f % Do war . ¢ ¢ {i rf 5,300 
85 54 Unit G & E pf (7) 85 85 85 2 20 
3% 5% Unit Lt & Pw, A - 3% 24%. 25% + 41.400 
2356 3% Do pra 20% 2242 + 1% 34,700 
7 1 Do B 4% 4 4% , 900 
4% 3 Unit Milk Prod 4% 4% 4% \, 100 
5% 4% Un Mol, Ltd (a6 3-5c). 4% 4% 47 vA 300 
1% % *United Prof Sharing 1% 1 1 900 
85% 70 Unit Shoe Mch (+24) 85% 84144 8544 + 1% 1,225 
40% 36 Do pf (1.50) 40 40 o +1 460 
Oe %U S El Pw, w w te + 11,900 
20% 10% U S Foil, B (60c) 20% 18h, 19 + % 28,200 
2 5 *U S & Int Sec 1% 1% 15%+ 4 5,300 
73% 414% Do ist pf w w (1) 734% 72 72% + if 1,200 
1%  %*U S Lines pf 1% 1% + 1% 2/100 
385 30% U S Play Card (11) 36% 36 36 + % 300 
3% 1% U S Radiator 3% 2% 3%+ 600 
22 10 Do pf 18 18 18 225 
14, \% Unit Stores v t % % ly 800 
44% 26 Unit Verde Ext (f20c) 2% «2 2% % 4,400 
3 1% *Unit Wall Paper : 2%, 2 2% % 9,600 
19 7 Univ Insurance 15 15% 15% yy 400 
54% 2 Univ Pictures 44% 3% 4% 2% 300 
275% 13 Univ Prod (a80c) 27% 26 27 +1 1,050 
1% 5, Utah Apex ° % %+ %&% 400 
524% 16 Utah Pow & Lt pf (41%). 524% 47 51 + 3% 850 
1% % Util & Ind : 1y % 1%+ %& 2,300 
4% 1 Do pf 4 34 34+ % 1,300 
1% ¥% Util Pw & Lt 1% 1 14+ % 18,800 
17% 3% Do pf . 17% 14 «1 + 2% 2,300 
556 % *Util Equities . 5% 4% 5 + % 10,800 
78 434%, Do pf (8% re 16 77 2 450 
21 % *VENEZU EL A PE TROL. «s+» 2% 1% 1% % 12,000 
68 67 Virg Rwy v tc (2) ° 68 67 +41 20 
17 a! Ul Ut re) ere 16 16 16 ly 100 
1% 4, WALGREEN CO war. A A A ‘ 3,200 
32% 22%, *Walker (H 30 28 86-39% % 17,700 
18% 16%, *Do pf (1 174 17 174 500 
19% 12144 *Wayne Pamp 19 18 19 + MW 13,600 
% ie *Wenden Copper \% 1 ly . 9,100 
5% 2 West Air Exp (new) 5 4 5 4 % 1,100 
60%, 47144 West Auto Sup, A (3) 52% 50% 50% Y% s5U 
67 46% West Md pf oe 65 7 +2 20 
102% 745, West Power pf (7) -102% 102% 102% + 1% 50 
17% 12 West T & § vtc (1) -. 164% 16% 164+ % 100 
5 99 Westvaco Chilo pf (7) -.103 103 103 + ly 100 
5% 3 *W Va Coal & ~one om 4%, 5 iy 1,500 
1744 7 *Willams (R (¢ 8 8%+ & 300 
13% 3 Williams Oil-0- Mat (a&Mc).. 13% 13 13 +2 1,600 
6 2% *Wil-Low Cafe pf oe a 2 ak eh a 
27% 18 Wilson-Jones (a1%) ......... 26 6 26 +41 200 
62% 62% Wise Pw & L pf (11.16 2-3). 62% 62% 62% +3844 20 
64% 314 *Woodley Petrol (40c) ...... 5% 5% % 1,400 

28%, 24 Woolworth (F W) Ltd, 

(a73 9-10c) - 27% 27% 27%%+ %&% 100 
10 6% Wright-Harg (740c) ™ 7 ™H%+ MY 25,300 
2% % *YUKON GOL D 2% 1% 1y ow 17,900 
Dividend rates in dollars based. on last quarterly or semi-annual! 
payment *Stock fully listed on the Curb Exchange; others are 
dealt in as unlisted issues Annual rate—plus extra. tAccumulated 
dividends aPaid this year. bPaid last year. dCompanies reported 


in receivership or being reorganized. 
tial distribution of 


assets 


-ePayable in stock. 
xEx dividend. 


DOMESTIC BONDS. 
(Sales in $1,000) 


107 102 ABBOTT’S D 6s, ‘42...... 
104% 3884, Ala Pw 5s, A, °46 

101%, 83% Do 5s 51 

10144 83% Do 5s, '56 

95% 73 Do 5s 68 

90 86% Do 4%s, '67 eee 
108 105% Aluminum Co 5s, '52......: 
104 orl Alum, Ltd, 5s, ‘48... 

17% 7%Am El Pw 6s, A, ’57. 

107 §94, Am Gas & El 5s, 2028.. 
40% 174%Am Gé&P 5s, '53 ‘ 

45 18 Do 6s, ‘39 : 

96% 50% = Pw *. L eee 
106 103% Rad sincensass 
103% 94% pom Roll Mail 5s, °48 bees 
100 74 Am Seating 6s, °36 

106% 101 Appal El Pw 5s, ‘56 

112% 84% Appal Pw 6s, A, 2024 

109 105% Do 1 

98 73% Ark 

64%, 2916 Asso 

37 13. Asso 

37 11 Do 

39% 12% Do 

39 12 Do 

39 12 Do 

4514 14% Do 5%s. inv ctfs......... 
44 14% Do 





106% 106% 106% 


-103. 102% 103 
- 99% 98 99% + 
98 97% 98 - 
895% 88 895% + 
84 83 Ye + 
-107 106 - 

102% 101% 101 
17 15 + 

106% 1055 106 
40% 37 40 + 
+45 42% 45 4 
- 96 93 93 — 
-105% 105 10314 - 
- -— 103% + 
ae 105 103 - 
‘ Tet 112' + 
101% gt ior + 
97%, + 
« 64% site 62%, + 
. 37 34 37 + 
37 «86.33% 35% + 
39% 36% 37% — 

- 39 35% 37 

38 3 

. 45% 45 
44 38% 40% + 


fPlus par 
31 

1% 56 
1 13 
2% 22 
% 92 
ly 22 
94 

if 30 
$i 160 
3% 47 
2% 7 
2 207 
6 

2 86 

‘ 37 
x 22 
& 2 
in 235 
27 

& 364 
% 278 
sw 306 
2 

48 

a 58 
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Transactions on the New York Curb Exchange—Continued 





32% BALD'N L 6s, ‘38, 


106% Buff Gen El 5s, ° 


Stora 5s, 
Cedars R M & P Es 





5 105 2 Chi Jun R&C "sits 5s, 
877% Chi Pheu Tool 5 


, Je 
29% Cc ities” Service 5s, 
1966 


ete eee — eee. 


63% C ‘ties Sv Gas" 5s, 
844 Cities S GP L 6s, 
sei? Des Sv P S de 


16s, 54. 
106% *Con Gas, El L&P Balt is, "81.110 10914 109% 
39 
Con Gas Ut 6s, ee 


106% nen P Ts, 
36 


9544 Crucible tect : 
» 102% Cudahy Pack 5s, 








» 2 
* Det Int . 614s, 
0 c 
101% Dixie Gait" G bis, 
33% Elee Pw -& L ba 20: 


89% El Paso Elec 5s, : 
90% = Paso N G n 


96% FAIRB'KS-M 5s, 

31% Fed Water Sv 5's, 
§ ios” Firestone Cot M 5s, 
Firestone T & R 5s, 


68% Fla Pwr & Lt 5s,’ 1954. 


811g Gen Bronze 6s, 19 
Gen Pub Sv 5s, 1953. 
51% Gen Pab U oe. 


81% Georgia Pwr 5s, 
56% Ga Pwr & Lt £s, 1978 
34% Glen ers poy 4s, 


56% Grand Trunk w ds, 
Gt W Pw Cal S 1946. 


94% Gulf States vu te A, 


4 108% HACK WATER 5s, 
A, 194 


93 Houston Gait G 6s, & 
w 
Houston L & P 8. 


D 
105% Hyd Pwr Niag waite 5s, 


I Cent RR 6s. i987. 


rRiessseeeeee 


Interstate Pw 5s, 1957. 
52. . 





Net Seles | in 

Hich. Low. Last.Chge. $1,000 
§ 29% 28% 29% % 24 
30% 30% 30% + 1% 5 
67 67 67 1 2 
77% 74% 76 + % 66 
. 88144 88 «884+ | 14 
-+ 644% 57% 644+ 7% 129 
+ 62% 54% 62144 + 61, 492 
113% 112% 113 + 30 
115% 1144 115% + 1 21 
116 115% 116 + 16 
-134 130% 134 18 
90 S85 89% + 1 51 
76% 74% 764 + 1 22 
-107 107 107 % 3 
. 90% 88 90% + 2% 43 
7 107 107 2 
-10i% 101% 101H+ & 3S 
107% tori 107% \y 25 
105% 105%4 105% + 3% 10 
‘ 991g 97% + 1% 157 
...112% 112% 112% + %& 1 
. 1055 105% 10514 + 1 
108 108 108 ly 2 
100 99%100 + %&% 67 
93% 92% 9384+ % 115 
985% 9712 9814+ 4 93 
93 92% 92% + 12 
105% 105% 105% 4 3 
03% 102% 103% + 1 102 
95% 95 9514 4 10 
2 80 81% A 212 
85 84 85 + 1% 41 
6514 60% 43 26 329 
67% 624 64% + 1% 636 
- 68% 66% 6714+ &% 1U8 
104% 104% 1047, + %& 14 
109% 109 109%, 4 17 
102% 102% 102% 6 
74% 73 73 % 101 
871g 87 87%+ & 10 
88 87% 8714 — 3% 5 
70% 67% 67% + % 1,304 
69 6642 68 ly 113 
95 93% 94% + 11 127 
-103 102% 102% + \& 2u 
66% 62 62 % 140 
. 664% 61% 625 ly 544 
112 111% 112 ° 7 
112% 112% 112% 13 
113 112 113 +1 y 
112% 112% 112% s 
105% 1045 10514 + % 146 
103 102% 102% + sO 


104% 10414 10114 53 


DALLAS PW & LT 68,A,'49.1(8 108 108 % 2 
. * . 
105% Dayton P & L 5s, 


65 63% H%+ & 88 
-108% 107% 108g + 116 3 
106 10515 105% + % 4 
117% 116% 117% 1% . 

iD 14 
111% 1111% 114%+ ¥& 8 
+ 87 861g + 2 11 
§ 23 oD 22 + 1% 14 

100 97 100 + 3 22 
108% 107 107 1% 31 
100% 100% 100% lg 2 

86% 83% 8&5 + 1% 732 
-103% 103% 10314 + 40 
-102% 10214 102% + \& 25 
.103 102%, 102% ° 6 
105% 105 105 8 
-106% 106 106 + lo 10 
105% 105% 105% % 13 
103 102% 103 19 
107% 107% 107% 1 
- 99 97 98% + 1% 35 
106 104% 105% + & 32 
-102% 100% 102% + 2 135 

5 5M O55 \% 
1% 41g 44+ ~ 

102 102 102 4+ & 5 


1314 13% 13% — 1% " 
76 72% 72%— 2% 282 
4 
1 


97% 96% 96% — % 40 
77, 745% 76m + 15% 190 
10644 106 106% + & 3 
. 103% 103% 103% 12 
78 76 7714 + 1% 73 

g 


2 
-104 103% 103% + %& 
% 





104% 104 104% + 26 

97% £.% 9744+ 14 69 

. 91 9014 $1 356 
63% GARY E®& G 5s, A,'44,xw,stp. 59% asit 894-— \% 10 
56 MaR+ & 103 
70 er 68%, + %& 25 

- 70 66% 684+ % 64 
96% 951%, 95% fy 26 

-. 96 95% 98 1% 9 

. 79% 76144 79 +2 56 

48 48 48 2 5 

+24 22 22 1% 13 

+ 24 22 22 1% 17 
56% Gen Wat Wks, G & E 5s,A,’43 84 79% 81% + 24 47 
967. 98% 97% 98 + &% 175 
80% 75 79 +4 99 

92% 92% 92%+4+ % 143 

t§ 82% 8 81 % 9 
10144 101 101 % 11 

91 90 91 1 9 

RS 108% 10814 108% 13 
61% 56 59 + 1% 43 

106 105% 106 + \% 22 

1956 105 104% 105 + & 51 
-102% 10114 1024 + 1 17 
110% 110% 110% + % 2 

. 74% 73° 74 1 16 
100% 100% 100%; 1 
--103 1024103 + % 6 
"1943. 105 { + 1% 32 
981 12 

105 1 
bee aw 8 

Sey 5 

1949 "35% & 9 
55 2 1 
'51..107% % 1 
-106 105% 106 + & 6 

65% 65 65 1 36 

- &6 85 85 4 16 

. 8% 85 85 4 16 

9 98 98 + ¥% 63 

93% 93 938% + Y% 55 

eeses an Ro Ra, le RT 
93% 91% 93% + 2% 17 

9% 94 95% + 14 

85 8t 84% + i? 72 

90% 911% + 1% 13 

106% 105 1064+ Y% 3 

of ay om 2 3 

e - 41 
néSSeesee 94 97° + 2 47 
105% 10 - + Fy 28 

% + 4 4 

54 53 54 + 7“ 4 

60 6 +5 2 

61 50 60 +8 14 

-107% 107% 107% 4 

5 —- &% 86 
108% 102% 102% + 4 32 

- 814% 79% A+ & 140 
mt: 67% 6914+ % 102 

85 9 sa + & 60 

81 78% 80 + &% 82 

1947, ww. 100% 100% 100% 4 5 
-100 §=699% 100 \% 6 





lowa P&L 4s, ‘A, 
4 lowa Pub Sv 5s, 1957. 


JACKYV GS 58, 1942, stp. 
w 


19 
106% Jones & L 5s, 1939. 


90 a G&E 6s, A, 2022. 
77% Kans Pow 5s, A. 


95 rer 
Kentucky ue ot D, 
Do 5\¥s, 


564% LACL t~ Ga a .§ 8 

w 2026. 107% 108% 107 
on var 5s, 1952 101 
985% Lib, MeN & L 5s, 194 
Lone Star Gas 5s, 
95% Long Is Lt 6s, 5 


3. 
38 La Pw & Lt 5s, 1957. 


Ss ‘eb 

62% Midid V R R 5s 

_ Mid W +. 5s, i982, cod 
933, d 


ge Mitwauk G i $48, 


; NARRAG CO 5s, A, 
1957 
2 Nass & Suit Lt 5s, 1945.... 
A, 2026 


oda rH Se, 1948. 
w we Eng Bo 5s, 1947 


-100 
N Y, Penn 7 2 O 4%s," eestpa: 107 
16s, 1967 

NY StE&G 44s, 1980. 
1962. 

Y«£ West. Lt 5s, "1954. 

4 Niag Falis r Es, A, 

Do 1950. . 

Am Lar 5s, 1936. 

ae , 


Noe Ts L 58, A, 1956... 
North St Pw 4%s, 1961. 
194 


Northw EI Co > 1945 fe. 
— fe 


1960. 
N W Pub S §s, Pag: 
, OGDEN se 5s, 1945. 


60. 
Pow $s, D. 1956. 
1 


P 
65% Gawese Falls 6s, 1941. 


9914 PAC COAST 4 | = 5s, 
111‘ Pac G & E -.. 


95) 
eit 103 Pena oe © L Ys. A, 1954; 
56 


Penn Pub 8 6s, 1947-C 
103% Penn Tel 5s, c 1960 
2 110% Penn W & P 5s, 1940 
72 Peonles G L 4s, 
= 19% 


1% 
g ill Phila El Co 5s, 
Phila El Pw 5\%s, 1972 
Tr 6s, 19 


” 10 Pitts Coal A 
¢ 58° Pitts Steel 6s, 1948 





4 Potomac Edi Be, é, 
61 


12 Potomac El P 5s, 
Potrero Sug 7s, 1947, 
785% aed Cc Can 4s, B, 19 





791, Pub Sv’ Sub Bie, 9 
55% Se SE A, 1949. 





et Sales in 

High. Low. Last.C co. $1,000 
104 + 1 44 
103. + $ 6 
105 2 
a oie ‘ 22 

52 % 11 

1 07% 11 
P tose % 20 

103% + %& 61 
107 4 2 

‘— well 113% % 14 
97% 9744 STL + 12 
107 % 13 
106 Ig 13 
101% 102 A 18 
% 96 5% 18 
91% — 2% 36 
yw— ¥% 66 

104 ¥y 7 
4 103%, 38 

* 10412 4 % 17 
85 6 
+ & 96 

i 100% + % 15 
imgs fg 
104% 1045 + % 5 
106 1 8 

6 1064 le 25 
107% — 1 2 

107% % 3 
045, % 2 

104 + 1 101 
67% + 3% 78 
90% 94% 314 820 
9514 97% + 2 131 
91% 1% 23 
03% 103% 36 
1 y 36 
$ toes re 64 
9216 + 14% 13 
4 a . 16 
18% 19 % 70 
18% % 67 
19 131 

19%%— \% 84 

1% 51 
104% 103% 103% 4+ % 18 
9514 95% . 90 
1005, 101 + \& 26 
% 905% + 15% 16 

2 8914 ly 91 

102% 102% + 1 1 
07% 1 108 + \% 13 
% 106% + & 5 
lo 581g 4 49 
105% 105%4 \ 97 
881, + 1% 8 
c) 

105%4 14 
+ a oe 
101% 101% 1% 2 
+ 2% 39 

1 164 
‘ 275 
$5 ; & 18 
1174 A 19 
10384 7 
4 84% 864+ 1% 139 
109% 109% + %& 6 
2 72 +41 95 
614 72 + %& 61 
69% 72 + 1% 136 
838% + 98 
88% + 1% 76 

71 1% 77 
i + 5% 35 
015 01, + 1% 26 
i 107% iors 18 
Bi 10 105 4 104 
103% 102% 103 ne 55 
0814 108 108% + %& 3 
- 1% 111% 1114+ % 1 
be - +1 17 

+ 1% 1 
107% # 7 
101% —C«w. 5 
= es 142 

1% + 3% 31 

12 106% .. 1 
101% + 1 72 

100% 101% + % 57 
9544 9714 + 1% 73 
106%, % 19 

105% - 12 
1044 g 63 

, 102% brn ie 29 
01% + 1y 30 
said + 414 33 

45 +5 9 

96%+ % 92 

102 4 60 

106% + \y 42 

108% 105% .. 19 

1 i 108i + | 8 
ly 1 

re loa i4 16 
10634 % 2 

~ 36 

i024 1g 7 

+ 214 24 

. 95% 93% set + 2% 23 
» 105 ‘ 2 

119% + % 11 

107 — 1 19 

107% 107% 107%... 24 
9612 961 + % 9 
1g : + %& 177 
10314 102% 103%, + 1 2 
Uae | 1 1 

: 79 

eo + &% 64 

1% 101% Wy 59 

975% + 6 66 

104 9 44 
1064+ % 2 

107% + % 3 

10: . 8 

= 113 1 13 

1 101% — 1% 95 

2 , 94 

48 . 4 44 

112% . 10 

asy 40 

a+ 4 2 

108 + & 3 

105 + 28 

108% 2 

m+ 4 36 

Me 104 4 7 

79% + Y 34 

10: 

105% 1064 + % 10 
102% 102 me 4 

* $y Sy sey 2° ; 
a 6%— % 9 
mR ae 39 
104% - 21 

132% + 3 

108% + %& 8 

. ea 11 

+ 18 12 

+ y 29 

+ 2 7 

+ 4 4K 

ms 38 

—_ 55 

+ 12 421 

+ 31% 102 

+ 3% 215 














Net Sales ip 
= tr High. Low. Last.Chge. $1,000. 
105% 101 QUEBEC P 5s, A, 1968 i05 104% 105 4 6 
107 102 Queens G & E 44s, 1958 10614 10614 % at 
100% 86 Do 5%, A, 195 100% 9855 10014 + 1% 77 
100 82 *REL MAN 5s, 1954, w w 97 96 3 
83 31% Rech C Pw 5s, A, 1953 81%, 80 Me 13 
113% 11113 Roch Ry & L 5s, 1954 11344 112% 112% Ny 7 
109% 1054 SAFE H W 4s, 1979. 107% 106% 8 
14% 6 St LG & C 6s, 1947 r§ 13% 121% % 22 
105 92% San Ant P 8S 5s, B, 1958 10344 102% % 17 
21% 10% Schulte R E 6s, 1935, x s..§+ 1716 17% 8 
103. 96 Scripps ( E W) 5%s, 1943...103 10214 >» 26 
644% 28% Seattle Lt Co 5s, 1949 * 6434 60 + 3% 92 
1015, 90 Shaw W & P 4%s, A, 1967 100 99 + & 33 
100% 90 Do 4%s, B, 1968 +++» 99% 99% + 1% 1 
106% 98 Do 5s, 1970 104% 10314 + & 11 
91% Do 4%s, D, 1970 9974 99 + 1% 42 
98 73 Sou Car Pw 5s, 1957 98 96% +1 32 
102% 6448S Ea P & L 6s, A, 2025. 102% 101% 104 
98% 96%, *Sou Cal Edis 3%s, 1960 98%, 98% + 88 
98% 96% *Do 3%s, B, 1960. 98% 98% ly 41 
108 105% *Do 5s, 1954. 105% 105% lg 6 
106% 97% Sou Cal Gas 448, 1961 106 105% 14 11 
102% 101 Do 5s, 1937... 101% 10114 % 2 
105 9614 Sou Coun 77 of Cal 4148,'68.1035% 103% 11 
110 105% Sou Ind G & E 54s, 1957. . .10754 107% + 5 
63 25 Sou Ind Ry “ce 4s, 1951 . 53 515% 1% 36 
102 81 Sou Nat Gas 6s, 1944 102 101% ly 13 
101% 80% Do 6s, 1944, st 01% 101% Xe 3 
8 6344 S'west As Ti 5s, A, 1961 894% 89 6 
104% 93 S’west G & E 5s, A, 1957 103% 103% 4 28 
104%, 92% 5s, B, 19 .- 103% 103%4 Ms 26 
95% 71% S’west L & P 5s, A, af 95 94% % 11 
954%, 60 S'west Nat Gas 6s, 1945 95 9216 2% 23 
964% 19 S’west P & L 6s, A, 2022 94 92 1 8 
102% 77 S'west Pub §S 6s, A, 1945... 101% 100% 1% 14 
106 103 Staley Mfg 6s, "42...........104 103% Sy 3 
37% Stand G & E 6s, '35, cv...1§ 59% 57 + 1% 48 
56% 471 Do 6s, '35, cv, cco d..... + 56% 56 ly 27 
te epeeeee § 5914 57% + 143 58 
57 48 Do 6s, ’35. c o d 57 55% - ¥ 71 
61 32 SPE TE sonkecaaceea + 56 515% + 1% 166 
60% 31 dd. eo Pree uae 5644 51% + 2% 260 
964% 85 Stand Inv 5s, '37, x w...... 964% 96 le 5 
95 82% Do 5i%s, 2 Rr a 94% 94 % 9 
59% 2514 Stand L Ge, Riiccine & + 34 466 
4814 23% Stand Tel, 5s, A, '43......4 48 47 1 16 
105 86 Sup Pwr lll tis "68 -. -104% 1045 + & 53 
104% 85% Do 4s, '70...... ..1041% 104 + & 74 
106% 100% Do 6s, '61 hice . 105% 105% 4% 4 
100% 81% TENN EL PW 5s, ’56.. 94144 93 4 28 
85% 75% Tenn Pub Sv 5s, ‘70 ..... 81%, 805% % 76 
100% 85% Texas El Sve 5s, '60..... 100 «99 + & 129 
1344 Texas Gas Util 6s, '45....... 31 29 + 1 12 
106% 103% Texas P & L 5s, '37 . 105% 105% le 35 
105 94 JL ee Sue - 104% 104144 4 90 
103 831 Do 6s, A, 2022 . ++++++++102% 101% 31 
93 67 *Ther’d 6s, '37, stp, w w.. 8914 88 1 19 
985, 7 Tide Water 5s, A, '79...... 7 6 18 
108 105% Toledo Edison 5s, 62 .. 107% 106% 50 
73% 45% Tw Cy R T 54s, A, '52... °°: 73% 6714 2% 225 
76 > a ay’ & CO 6s, '44, st.... 76 75 4 5 
77 Oo 6s, 2 stp ‘ 7 72 5 34 
0 3 
1 a 
7% 5 
04 D -se+---106 106 4 3 
116 108% United El NJ 4a, °49.... 113 113 Sy 12 
98% 78 United L & P 5s, "59. . 98144 96% 1 34 
67% 28 Do 6s, '75 errr 67% 63% 1% 433 
70% 29 Do 6s, 14 coccecns seeesee 10% 68 1g 50 
84 39% Unit L Rys 5%s, '52 . . 84 8014 va 160 
10314 821g De 6s, A, 38 bene asaiad 103% 101% 1% 19 
68, ‘ TP -eeene ay 6814 63% 24 81 
103 100% U S Rubber 63, *36 100% 100% i 3 
103% 991%, Do 6%s, ‘37 ....... 102% 102% NN 2 
104° 98% ~=Do 6igs, °38 10314 1034, 103% . 3 
106 «= 98 PP UD seccscseces 106 105 516 1% 3 
105% 98% Do 6lgs, *40 ae - -105% 105% 105% + 1 7 
90 62 Utah Pwr & Lt 14s, "66. 90 8946 89% + % 16 
91% 55 Do 6s, A, 2022 on 91% 8sif + 31g 25 
100 90 VALV OIL 7s, '37.... - 99 98 4 2 
8% 565% Va Pub Ser 6s, 1946 ....... 8644 86 1 16 
9914 73 Do 54s, A, 1946 .... 96 95 1 23 
95 684%, Do 5s, B, 1950 . see 9014 S891, 1g 34 
204 5 WALDORF-A 7s,’54 ........ 18 17 a 27 
106% 104% Ward Baking 6s,'27 ........105%4 105% } 
19612 100% Wash Gas Lt 5s,’—8 .........106 - 10514 4 19 
106% 9514 Wash Wat Pw 5s,’60 ..... 106% 1065, A i1 
9914 6354 West Penn 5s, 2030 --. 98% 97 lg 106 
193% 84 West Penn Tr 5s,'69 .... 103% 103% % 5 
83% 63 West Tex Ut 5s, A, °57... 8314 80 1% 147 
59% 21 West News Un 6s,'44. -. 35 32% 26 
105% 91% W Un G& 5%s, A,°55..... 10514 105 \ 12 
108 10614 Wheeling Elec 5s, . a a 2 
1064 94 Wis Minn L. & P 5s.’44. 10614 196 \% 11 
10014 76% Wis P & L 58, Fade -..1001%4 99 lo $1 
1N0ig 75 a .-++-I00% 99% 3 5 
10€1 oo 106 106 ly 1 
107 95% YADKIN KiV P 50,'41 106%. 106% \ 2 
1941g 944 % York Rys 5s, 1937 a 10344 10314 + & 13 
FOREIGN BONDS. 
34 21% BADEN 7s, 1951 255% 25% %y 6 
24 13. Bogota M B 7s, ‘47, M & N he 13 2 
244% 13 Do 7s, 1947, A & O. 13 3 
70 59 Buenos Aires 7s, 1947, st ay 61 y 14 
11 7% CAUCA VAL COL 7s, 1948... ™% 7% & 5 
55%6 34 Cent B Gmy 6s, B. 1951..... 3516 3514 4 2 
44% 39 *Cent Ger P 6s, 1934.......§ 43 43 7 
14-10% Chile Mtg Bank 6s, 1931....§ 10% 10% ly 11 
354% 16 Col Ag M B 7s, 1935-47..... 16 16 4 2 
47 33% Comz & P Bank 5\4s, 1937... 41 41 1 3 
85% 61% Cuba Tel 714s, A, 1941 85 85 +2 2 
93% ©6 DANISH MUN 5s, 1953. ove 90 90 1% 1 
98% 92%, Do 5s, 1955... 95 95 1 1 
98 65 EURO ELEC 614s, 1965. w. 75 70% Ts 5 
55% 34% Euro M & In 7s, C, 1967. 41% 41% 3g 3 
100 9814 FINLAND R M B 5s, '61,stp 9914 16 
37 2246 GERM ~— Pa 6s, 1947. 27% 9 
38% 23 Do 7s, 28 “ 10 
£614 311% Gesfuerel _ 1953, x w 33% M 6 
52% 17% Guan & West 6s, A, 1958 44 1 10 
41% 30 HAM E,U&SR 544s. 1938 31 3 1 
34 21 Hanover Prov 614s, 1949 26%, 26% ly 2 
83% 40 ISARCO HYD 7s, 1952 - 50 47, + 2 14 
95 55 [sotta-Fras 7s, 1942.........° 30 747 +17 3 
66% 35 Ital Superpower 6s, A, 1963.. 46 43% 2% 29 
104% 5% LIMA CITY 64s, 1958, cod. 8 . ly 1 
73% 521% MENDOZA 7ijs, 1951....._.. 73% 73% 1 
65 444%, Do 4s, 1951, stpd.. se 65 6414 36 
90 82% NIPPON EL PW 6%s, 1953. ’ 89 \, 12 
14% be PARANA ST 7s, 1958 % 10% 3 
TE : edmont Hy-El 614s, A, 19 48 > + 2% 36 
42° 29% Prussidn Elec 6s. io. 0 3 Ot 2% se 
1°44 10% RIO DE JAN 6s, 1959 13% 12% + 3 ' 
43% 33 Rubr Gas 614s, 4 "1953... 12! 34 34° a4 $ 
5 1 Russia 54s, 1921. -+++ee8 1% 1 % 14 
15g % Do 5%s, 1921,cod 1% 1 i 12 
4% 1 Do 6i%s, 1919. ' 1% 1% Lid 24 
4% % Do 6%s, 1919, co d._. oo” he V4 29 
53 46% SANTA FE 4s, 1945, ee 5151 5 1% 1 
11% 9% Santiago 7s, 1949. 11 10% 103 u 10 
131 108 Sauda Falls fs, A, 1955. 110 109%110°+ iw 4 
63 431 Stinnes (H) 7s, 1936 -. 63 63 63 "as 10 
53% Do 4s, 1946, stp ... coos 45 $5 WwW 
75% rot TERNI SO 6%s, A, 53 19% 46 1 19 
75 35% UNIT EL 8 7s, ‘56, A, w 48 4 ¥ 
43. 33° Unit Ind Cp 6s, 1945 K 337 33 “te ‘t 
42% 33 Do 6s, 1941 conte. es ae % 6 


*Bonds fully listed on the Curp Exchange: others 
unlisted issues. +Companies reported in receivership 


organized. §Negotiability impaired by maturity 


are dealt in as 
or being re- 
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Week Ended Transactions on ut-OI- 1 OWN arKetsS _ Saturday, Nov. 9 
| | 
. | . i | 
San Francisco | San Francisco | Montreal Montreal Toronto | Toronto 
STOCK EXCHANGE CURB EXCHANGE STOCK EXCHANGE CURB MARKET. STOCK EXCHANGE CURB EXCHANGE. 
STOCKS } UNLISTED SECURITIES STOCKS. STOCKS. STOCKS STOCKS 
} Sales. High. Low. Last Sales. High. Low. Last. | Sales. High. Low.Last. | Sales. High. Low.Last. | Sales High. Low. Last. Sales. High.Low.Last 
580 Ala J Gold 15 14 14%| 420Intl T&T.. - 12% 11% 12% 130 Alb Gr pf.. 18% 18% 18%| 6.535 Walkervil . 3.70 3.00 3.40 510 Abitibi ....100 85 85 | 2,619 Mont Pwr.. 35% 34% 35 
1,251 Ang Cal N 1,450 Italo Pete... .2 -20 .20 2,625 Bathurst .. 9% 8% 9Y 55 Westons ... 154 15% 15% 300 Do pf 5% 4% C4 | 145 Nat Stl Car 14% 13% 14 
Bk S F. 14% 14% 14%| 3,070 Do pf ....1.05 95 1.00 250 Bawlf N G 1.00 1.00 1.00 65 Whit’ll .... 816 814 Big | 10 Alta Pac G 2 : ss} 235 Ont Silkn.. 16 big 15 
4,810 Assoc In F is it 414 | 100 Kiieb Mot... .20 .20 .20 291 Bell Tel....135% 135 135% 110 Do pf’. .112% 112” 112% 30 Do pf.... 18% 18% 18% | 142__Do pf.... 99% 9815 9° 
1,354 Atlas ID, A 12% 12% 00 Mont Ward “36% 35% 361% 14,870 Brazili pb 8 7 8 MINES 1,500 Am Cyan B 29 26% 29 1,425 Power Corp 115% 10 11% 
171 Bk Cal NA. 113 111% 171i 6, 297 N Am Co.. 28% 27% 28% , razilian .. 8% 7% 8% . 384 Beauharnois 4 3 4 | 17,790 Regers Maj 7 65 7 
4,629 Byron Jack 16% 16%, | 166 Oahu Sugar 34% 3312 34 991 B C Power. 291% 28% 29% 300 Acme ...... 18 18 18 225 Beatty Bros 10% 9 10 | 2,359 Shawin .... 21% 19% 207%, 
750 Chrysler .. 87% ay 855% | 105 O’Con Mof. 7 ™ | 125 Do B..... 4% 4% 4% 4,100 Afton .... .61 .59 .59 _28 Do pf 92 90 92 | 790 Stand Pav. 1.10 .99 1.00 
1,175 Calam Sug. 23 22% 22% 25 Onomea Su 43 43 43 2,745 Bruck Silk. 18% 18 18% 8,307 Big Mo.... .68% .65 .66 | 576 Bell Tel 135% 133 135% | 316 Super Pet O 32 29% 301, 
190 Do 7% pf 22 21% 21% | 1,983 Pac Am F. 16% 15% 16 654 Bldg Prod.. 31% 30 31 17, 700 Brazil .... .43. .38 .40 | 90 Blue Rib pf 27 27 27 | 29 Super Pet.. 30 30 30 
1,489 Calavy Cem. 5% 5 5 | 9,206 — East C 4% 3% 4% 71¢C . renee 30: “4 30% 30 1,300 Bulolo ...30.25 30 30 185 Brant Cd pf 30 30 30 | 31 Tamblyn 34 30 8632 
4,700 Cal Cop.... 1 % 1 | (200 Pac W Oil. 10% 10% 10% he a % - % 30%) 5'500 Car Malar 02 .02 .02 | 10,814 Brazilian 8% 7% 8% | one? pe.. “M12 112112 
8,951 Cal Cot M. 20 23 28 | 675 Packard M. 8 P14 1 o pf....116 116 116 800 Castle ....1.10 1.10 1.10 6,146 Brew & Dis 1.30 1.29 1.25 —— a Elev... 38 38 
3,263 Cal Pack.. 36% 35% 36%4/| 1,400 Pk Utah M 41 1,980 Can Car... 5% 5% 5% 2,600 Cent Pat..2.20 2.10 2.16 11,712 B A Oil 16% 15% 16% oO pf ssn 117 1ly 
65 Cal W S pf 9914 97% 99% | 160 Pioneer M.. 30% 30% 30% 805 Do pf.... 12% 11% 12% 1,150 Cdn Mala. .71. .70 71 75 B_C Pwr A 29 2814 28% | 930 Un Fuel I pf 24 20% 23 
, 1,101 Caterp Tra. 59%% 56% 59% 947 Radio Corp 8% 8 8%) 1,820Can Celan.. 24% 23% 24 6,800 Chibousa . “. 15% -16 102 Do B. ait 86 | |= alee Ee fh 
535 Cl Neon El 12% 12 12% 100 Riv Port C 8 8 8 145 Do pf 115.115 115 1,000 Clericy 03% 03% | 830 Build Prod. 3142 29% 31 | aterloo M 2.00 1.60 1.75 
853 Clorox Ch.. 34% 34 34% 230 Schumac W 5% 5% 5% 240 Do rigats. 19% 19% 19% 55 Dome . .38. at he: = 8.25 | 299 Burt, F N.. 38 36% 38 : oe 
11Cst C G&E 970 Do pf ... 23% 21% 23% oat ager z 19,300 Duparquet. .09 .08% .08% 660 Can Bread. 3% 314 3%) MINING DIVISION 
6% 1st pf.103 103 103 4,931 So Cal Ed. 27 «255% 2614 | 2,424Can Cem... 6% 6% 6% 200 Eldorado .1.54 1.51 1.51. | 80 DoA pf.. 90 90° 90 | ea ) 
1,089 Cons C I1,A 32% 31% 31% 346 Do 544% pf 26% 26% 26% 1,112 Do pf.... 60 57 58 4,335 Falconbr .5.35 4.95 5.30 35 Do B pf.. 25 25 25 | 32,300 Acme Oil . 16% .15 15 
1,055 Cons Airc.. 15% 14% 15%| 170 Do 6% Pf 28% 285% 28% 335 Con F Inv. 25 23 25 | 11/800 Francou’r.. .11 .08 11 1,912Can Cement 7 (6% 6%| 9,050 Afton .... .62 58  .60 
j 10 Crock FNB.300 er | * 300 25SP G Gpf 36% 36% 36% 55 Can Cot....48% 48% 48% 1,000 Greene ... .23 .23 .23 1,503 Do pf. 51 5742 58 3,650 Ajax Oil .. 149 143 43 
' 36,513 Cr Zel, vtc. 7% 7 | 500 U S Pete... .20 .25 .25/ 40 Do pf....100 96 100 200 Howey .... .62 .62 .62 25 Can$ 8 pf, 8% so 8 8,400 Arnt Fid ..1.08 1.01 1 08 
289 Do pf, A. 95 96 93 | (4,270 United Corp 74 6% 6% 25 G E = 57 57 57 9,000 Lack jMan 16% .15 15 9 Can W& C 13% 13% 13% a 900 Ashley .... .13 .12% 13 
216 Do pf, B. 95 91 93 200 Vica Co.....4.50 4.50 4.50 an G E pf 57% 57% 57%) 1'o00 Lake Mar. .02%4 .02% .02% 120 DoB ae ae 4,200 Bagamac . .05% .0414 .05%4 
482 Di Gior Fr 32% 30 31% 330 Waialua Ag 70% 62 70% 781 Can H-E pf 44 42% 44 1.255 Lake Sh. .51.00 47.50 49150 .) Can Bak pf 28 28 28 16, 049 eo 2 Met. .19 .18 .18l, 
2,552 Do $3 pf. 3% 2% 3le 10 Wailuk Sug 3016 30% 30% 6,510 Can Ind Al 10 9% 9% 8.766 Lebel Oro. .16 .15% .15% 652 Can Pack.. 82% 78 82% : "ae Bs AR.. = 64.70 
600 Eld O Wks 27% 26% 27%/| 1,125 Warn Pic.. 8% 8&8 Ble 3.960 Do B.... 8% 7% 8 300 Do...... .04 04° «04 562 _Do pf iii 111 111 2 a. —— 1.65 1.34 1.52 
960 Emp Cap.. 17 rts il 130 W Coast L. 7 7% 7% 1,134 Can N Pw 24% 22% 23% 1,000 Lee ....... .03% .03% .03% = Do ist Bf. 843 i - anaes Big Miser ri 69 * oe 
a See ek 3% 34 34% 34i ODD LOT TRANSACTIONS. | 8144CanPacRy 10 9% 10 Soe saeaenese 2S ta at 730 Do 2d pf. si 7% 74%|7,225% Bratorne ..5.60 525 5.50" 
258 Fire F Ins. 98% 9614 981,| © SO Ark NGA 2% 2% 2%} 70 Can Steam. 1.50 1.50 1.50 "100 Mining Cp.1.01 1.01 1.01 420 Cdn Car@F 5% 5% 5% 9,380 Buff Ank .2.95 2.65 2.85 
236 Food Mach. 653, 65% 65% 25 Aviation C- 3% 3% 3%} 270 Do pf.. 8% 8% 8%] 10,042 Noran .42.8716 41.75 42.27% 145 Do pf 12 11% 12 11,730 Bunk H Ex .0714 .06 07% 
265 Foster & K 3% 3% 3% 74 Honoka Su..4.50 4.50 4.50 100C W&cC, B 5 5 5 | 3,900 Parkhill .. .20 .19 20 1,621 Cdn Dredg 38 36% 361% onde cnet 80 60 60 
sol Gen Pt, A. 38% 387 35% | ie mae © 8. 3, | Sonn. & Ss 4 Oe... = = & 255 Can pt 58 srt 57%, | 2125 Carib GQ.1s0 Les 144 
en Pt, A. 5 aa Sugar 6 100 Pend Oreil .84 .84 ’ 255 Cdn GE pf 58 57% 57% | _ 2, 3Q.1. 0! | 
a Mas... S a ee) 28 Pac Assoc. 5% 5% | 825 Con Smelt. .192% st 4 9,800 Pickle Cr.3.35 3.02 3.20 | 9.785 Can Ind Al 10 9% 9% | 109,491 Castle-Tr .1.18 1.06 1.09 
6,899 Golden St.. 8% 7% 8 5 Pac P C pf 36% seit 364%, | .3-255 Dom Bdge. 33% 32% 33% 200 Pioneer _..9:25 9.25 9.25 1,040 Do B 8% 7 8 | 140,249 Cent Pat ..2.21 2.06 2.15 
1.296 Hale oars. 3 15% 15% 5 Shasta Wat 34 34 34 | — toe 2 pf. _ — a 95,650 Quebec ... .95 .80 .93 7 ose Oil ws is at | 13°908 Chem Res . 1 5-75 
ome ge ff areas | 5 Dom Glass. 5) 7,355 Kead Aut. .93 90 a1 0c il pf.122 2 22 | ro +,*26 15% .16 
<5 ie Taci: SB Se BE) = Los Angele 2285 Dom BACB 5K 4 6 | 400 anu Auto. 28 2) 298 | 12557 CE Wines: a by 'ay| sxast Cometam 235 2 
on an 4 2 oy | 5 * 12% 7 3,500 Sherritt .. .85 § Bo a 2% 97 2 | . Ae q - 
1.290 Hum Bed Be He i os Angeles 7 De pus aut as” | ie Sscoe.c2'ap ago 28 | 2 tap Ccckanutt 3% 7 Bi) 2.018 Dome ain: doy an, 38, 
1 = oy ee ee STOCK EACMANGE 490 Dryden .... 4% 4% 4% | 44600 Stadacona. Zi, -17 -17 | 1130 Gons Baks. 17% 16% 27 | 30525 Eldorado «1.68 1:50"1'$2 
475 Lang UB,A 12” 11% 12” | STOCKS. | 247 East Dair.. 2.25 2.12 2.25) 14-876 Sullivan «tea 2:35 329 Con Smelt..192” 188191 | 27,616 Falconbr .5.40 4.84 5.30 
— Oe... ¢ 3% 3% | Sales. High. Low. Last. 590 Foundat ..12 11% 12 2,745 Techhu’es. 4.35 4,15 4.40 +H oe Gas <3 7 = a Ae eo mg a 08% 3” oot 
10 LL MeN me ee act 762| 300 Ass G&E.A 1% 1% 1% | 1,020Gen St W.. 4% 3% 4%] 2,350 Ventures .1. 30 1.10 1.24 14 Do pf ...103% 108 "105 | 107,871 God's Lie.1. 50 1. ‘36 1.42 
«3 LAG&E pf. 13% 113% 113% | 49 300 Bandini Pet 3% 3% 3% 35 Goody’ar pf 55 544 55 1.29 Went #730 30 o 28 730 9 Crows Nest. 27° 27 27 | 1,000Golconda .. . 13.13 
5,374 Lockh Air. ey, | 19400 Bol ChO.A 5% 5 5% 520Gurd ...... 5% 4% 5% od laines ao "| 4,372 Dom C pf. 17% 10% 16% | 40,500 Goldale ... ie 12% |15% 
% 1% 1%| - ates Doe 3,025 Gypsum 6% 5% 6% 3,304Dom S&C B 5% 4%, 5° | 8,900Goodfish 13 “12° 12% 
10 om ane. i 1 | sested tf ch a el Hamil Bége 4% 4 4 b h 5.277 Dom Stores 10% 8.¢ 9% | 19,236Gran Gold. (24% [20 23” 
, . BX. « , t uck U Oil. .0! G5 ‘ SP pf 8 8&5 85 4,500 Grandoro . .0614 .06%4 .06% 
145 Le Magnin.- 16% 16% 16% | 1'000 Do pf, vtec .10 110 10 140 Do pf....21 21 22 Pitts urg “12 East S P pf $5 85 85 | fee Gramtore. . 06% .06% .00%4 
a een i ae ian in 200 Byron Jack 16% 16% 16%| 2,263 Hollinger .. 4.95 14.00 14.50 STOCKS. 2912 274 29 9,700 Gunnar G . .65 .60 64 
ms ti) 223 Cent Inv... 20 19 20 3,035 How Smith. 13 11% 12% | gales. High. Low. Last 3 C 661, 62% 66%| 12,200 Hard Rock .45 38 40 
4.270 Natomas . 10% 9% 10%| 300 Chrysler ... 87% 84% 87% — te 6... 2 oe 133 ssii_ 54° 5si7| 5.800 Harker ‘05% 105 ‘051 
243 Do 6% pf 60” 56% gp” | 1500CI Neon El. 12% 12% 12%] 1. 745 int Nickel. 34% 32% 34 ss So. 3 300G 8 Wares. 4° 3% 4” 15,839 Holl Cons 14.80 13.70 14.50 
245 Do 8% pf 60 56 60 | 400 Consol Oil. 9% 94 9% 5,745 Int Nickel.. 4 a ey 200 Do pf .. S% ein eee i 2. 3% 4 1050 Howey Gia 63 out oe 
129 Do 5%% pf 63. 54% 63 | 19. 600 Cons Steel. 2% 1% 26 51 Intercol C.. 40 40 40 420 Armst Ck.. 43% ie ee SSS if Se’see wes aa aK” An 
3,552 N Am Oil.. 14% 14 14% | 2400 Do pf ... 12% 9% 12 3,675 Imp Tob... 13% 13 134] 3,620 Blaw-Kn. 16% 130 Harding C 3 yf RE. 
107 Occid Ins. 28% 28% 28% | 200 Doug Airc. 33% 33° 33 1,305 Do pf.... T% 6% 7 | 3643 Carnee Met et 198 966 Imperl Tob 4,815 Lake Shore 51% 47 49 
oan ony UF, a 382 : *%| 1,500Emsco D&E 15 14 14% 212 Int Power 3 2% 3 3,682 ae , OW... 15% 2,000 Do pf + 66,325 Lebel Oro. .18 .15% .15% 
188 DOB... 12% 12% 12%) 9,600Glad McB.. 13% 9% 13 | 50 Devon O0.. 10% tll “| 17,120 Lit Lg Lac.5.80 5.30 5.50 
4.586 Paauh Sug. 14. 11 13% | | 121 Do pf....47 45 47 1,070 Duques Br. 110 Int Mill pf 
"| 7 i? | 800 Globe G&M. 9 8% 9 Lake W ‘ me " , “ne ae 16% 12 14 | 41,804 Inter Nickel 34% 33 34% | 43,083 Macaca --2.87 2.65 2.80 
13,972 Pac G&E 31% 28% 30% j 900 Han Oil, A 19% 18% 19 1,420 Lake Woods 13 11% 12% 2.200 Ay — : . “tt 1% va 2’ O55 Int Util A 1 34% 55 85 “4 55,100 Man & E.. .07 06 06% 
5,296 Doé%1st pt 29% 28% 29% | 2,000Jade Oil.... .02 .02 .02 110 Do pf....100 100 100 600 Ft 5 . 3h) See Se SS gf 
Ry - m, Be Pp aes 26% 26% | 10,3:) Kinn A&M. .49 .44 146 55 Lindsay ... 3% 3% 3% * ao 7 90” 98% 98% | 220 Laura Sec.. 65” 62° 64 4,635 McIntyre . 36% .34% _35%, 
310 Do 6% pf. "108 104% 105 | 4300 Lincoln Pet ..12 12 12/ 5,520 Massey-H.. 64 5% 5%! g iso Tone S Gas 11 10% 10%| 1,895 Loblaw A.. 18% 17% 18%| 43,825 McK Rd L.1.12 1.05 1.10 
19,838 Pac P’ Se s ” | 11, 300 ny ines, ot is 2 4,171 McColl-Fr.. 134 13 13%| 1/533 Mesta Ma.. 39% 375% 38 785 Do B 17% 16% 17 120s Me K Sec .. 50 45 145 
(non-vot) 5 4% | 197 LAG&E__ pf.113% 11% 113 15Mont C pf.. ..  .. 4,848 Mt Fuel 8. 5% 5% 54/ (75 Maple Lf G .15 75 .% 11300 Mevitte G. ‘15% 4” “15 
9,581 — pf... 21% ri aan | 700 L A Invest 5 5 12,567 Mont Pwr.. 35 34% 34% Py. 4 + ‘ +02 0? | 29,848 > perk “Har 6% 5 55% 163,505 McWatters 1.89 1.65 1.65 
254 Pac T&T.. "116% 1 164% | 800 Mascot Oil. .40 “0 .40 403 Mont T’way 96% 96 96 a Pt joe Br... 2% 2% 2u| ‘925 Moore-Corp os? 27 on 2,300 Min Cp ...1.06 1.00 1.00 
45 Do 6% pf. 190% 13844 fp 128 | 270 Mills Al, A 3 2% 3 4,268 Nat Brew.. 3914 38% 38% 200 Pitts Fore. 7% 7" 7 \ 65 Do A. 147" 146 147 5.400 Moneta ... 07 06:06 
8,125 Paraffine . 74% | 1,400 Mt Diab O, 575 Nat Stl Car 14% 13% 14 bs 4 on Fore. ai 94% 99%| 200 Muirhds pf. 3 3 3 | 16,450 Morr Kirk . 5. RG 
389 Ry Eq & R ay M&D. .35 .30) .35 226 Ogilvie ....170 168 170 8,0n2 Dian sas 7% 7 2 "71, | 6.330 Nat Groe,. 6% 5% 6% | . 4.788 Nipissing sn 2:18 2°30 
Ist pf... 23 22% 22% | 6,000 Nordon .... .14 12 .12 25 De M...... 146 Ms 145 200 R ven i i "| "ss Boal 130° 1307 130 10,425 Noranda ...42% 4114 4214 
80 Do Ser 1. 3 21 | 3,200 Pac Cl Pro. 7% 6% 17% ar Ottawa Pw 8 80 2,920 eater O&4G 2% 1% 2 26 Nat Swp A 16% 15  16¥ 4.650 Nor Can .. .24. .24. .24 
4 Be Ser 2. . 18% 8% | 2.500 og Fin ‘- 182 un 18% P Sane e... "108% 102% 102% 4100 Stand &t Sp 15% 148 15 | 150 Ont Equ I 6% 6 6% 600 O’Brien. |. 40 (40 «140 
ime ac G & E. tawa Tr. Bi, 7 ange Cr ) , 65,490 Paymast . .27 .24%4 .26 
70 DoB.... 1 % y, | 800 Do 6% pf 29% 29 oo 10,730 Power Corp 11% 9% 11%| 5,000 Unit E & F 28 25% 26% | ,3 Orange Cr. 10 10 10 | 36'950 Perron .... 92 (82° 86 
725 Rain P&P.. 33% 33 33%/ 41,200 Pac Indemn 17 17 17 44 Vana A St =. a ie = poe —— 82 =. 6 88,216 Pickle Gr 3:35 3.05 3.20 
en De ress 108 1mn | +2200 Pac P. Bv. A ti ae CURB MARKET. 200 Victor Br, 28% 26% 28 | “10 Por Rice st 7 73° 7”| 5.645 Pioneer G .9.35 9.25 9.35 
= 200 Do pf... | i - : Sx92%|) 7 Be FE 6 22,423 Premier ..1.83 1.72 1.80 
308 J L&P | 1,€00 Repub Pet. 2% 2% 2% 200 Abitibi .... .90 0 .90 345 W El & M.x92% 88% x92% Dg 730 Pressed Met 17, 16, 17 4370 Prosp Air 3.35 295 29% 
7% pr pf.1154% 113% 115% | ‘ L&P 25 Do pf... 4% 4% 4% 25 Duff Mort. 125 175% " 19tO Fantepec Ol oh 3h oh 8  .90 
% on > " 529 Plym Oil .. 12% 10% 11%| 225 Riverside A 29% 2914 29i4| 16.500 Read Auth .94 .78 
Re, gga a a TMpr pf.115 114 115 | 10 Do etf of y aliuties 6 Russell pf 947 937 947 | 35.850Red LG 8 42 [40 (42 
+ ot orn sit ge sit | 1,400 8-F Nat Bk 48% 47% 48% dep .... 4% 4% 4% UNLISTED. 1 Simpson 5. 10 10 10 | 22-500 Reno Gold. .85 82-82 
1, Z d 732 Sec units... 4 K | = . 9R¢ 77 7 e 1 oyalite .. .24% .23 24% 
2'322 Shell ‘Un O. 12% 124| fo0Sig O&G Ali” 10% 1i”| 0 Acme GB. 6% 6% 6%| 4559 4m R&SS.. 20% 17% 19° 262 Do pt..... 17 13 76% 12,508 San Ant ..2.05 2:85 2:98 
2,998 Sou Pac.... 19% 184 19° | 7,000 So Cal Edi. 26% 25% 26% | & Dopt...% @ #% 521 Am Roll M 30 29% 20%/ G87 Stl of Can. 54 93% 53%2| 3/500 Sheep Crk. .73 69 .69 
5 aa s Psy GG,A 4% 3% 4%) 2500 D0 6% Pf. 28% 28 284 1,511 Asbest V T 16% 16 16 621 Am WW&E 21% 18%, 204% 70 Tip Top = atta 3 23/683 Sheenitt ... 85% /80% (81 
B .... 2% 2 2%/ 1'700 Do5%% pf 26% 26% 264 436 Bathurst .. 3% 2% 2% 401 Anaconda C 22 205 21. a tia al 97° 96” 977%| 34.411 Siscoe ....2.84 2.60 2.76 
172 oan Val W. 6% 6% 6% 2..00 Sou Pac .. 19% 18% 19 597 Beauharn . 4 3% 4 285 B&@ORR ... 15% 145% 145% 7.274 ‘inane’ Gins 91 81 87 67,700 Stadacona. .21 17 17 
4,550 Std Oil Cal 38% 37 ¢ 3814 3.£00 Std Oil Cal. 8 37% 38% 1,210 Brew & Dis 1.30 1.20 1.30 1,084 Cities Ser.. 3% 2% 3% 200 Unit Steel 34 i 3 | 16,430 St Anth ... .18 17% .18 
170 Tel Inv.... 40% 40% 40%| 52'000 Transamer 9% 11% 2,770 Brew Corp. 2% 1% 2% 105 Curtiss-W . 3 2% 3 | 9859 H Walker. 304 28% 30% 22,485 Sud om. 2.27 2.05 2.15 
: 100 Thom-A, “A 1% 1% 1% | “5:200 Un Oil Cal. 20% 20% 20% 877 Do pf 11% 10 11% 781 Gen Elec .. 38% 35% 38. | Oot FO ot 174 17” 1712 | 23,359 Sulli 15 .67 .70 
2,597 Tide W AO 11% 11° 11% | 40'100 Un Con Oil 9 7% 8%| 2,380 Brit Am Oil 16% 16 16% 3,421 Gen Mo .. 58% 53% 58%| 2640 Do pr... 17% 17 5*| 27,700 Sylvanite 12.45 2.30 2.38 
397 Do 6% pf.102 100% 102 a 3,595 BC Pack.. 1.00 .80 1. 36 Lone 8S G6% ca -? Oo nt 4a an (ams 4,000 Tashota G. .33. .32) 33 
176,011 Transam C 11 — 95 11 | MINING STOCKS. 3 Do pi. 22% 22% 22% conv .. .100% 100% 100% | St Do pt. ... 40% 3! 0% | 61'065 Teck H ..4.55 4.10 4.28 
6,582 Un Oil Cal. 20% 20% 20%| 3.000 Calumet G .05% .05% .05% 249 Can Bud Br 7 7 803 Packard .. 7 6% 6% | —_ ae, S-> Se aa san 33,837 Texas Can.1.15 .95 1.10 
970 Un Sug.... 10 9% 9% 1,000 Zenda G M. .07 .07 .07 115 C Dom 8g. 58% 58% 58% 682 Pennvtc. 3% 2% 3 10_Do pf....114 1 3°620 Toburn ...1.07 1.00 1.05 
10 Do 7% pf. 23 23 23 aren sTooKs 690 Can Drdge. 38. 37 37 858 Penn RR... 28% 27% 28 50 Winniptg E 1% 1% 1%! 3'¢00 Towagm ...19 .16 16 
2501 Air LT 9% 9% 9% UNLISTE . 1,470 Can Malt.. 35% 34 34% 991 Radio Corp 8% 7% 8 me ess OE, .. 3. se Ventures 1.130 1.08 1.21 
3,314 Univ Cons. 9 8 | 8% 964.Am T & T.149 144% 149 100 Can Marc.. 1.90 1.90 1.90 471 Stan OiINJ. 4914 48% 49% Rt wig gl 33% 3.716 Waite Am. .70 .70 .70 
40 Wells F B.280 276% 280 300 Beth Steel. 43 40% 43 72Can Nor P 1,870 Unit Corp.. 7% 5% 6% ood,Al p 2 25/100 Wayside .. 15% 15 15% 
2,125 W P&Stl... 27% 26% 27 9,900 Cities Serv. 3% 2% 3 Pf_......108% 107% 108 1,275 U 8 Steel.. 48% 46% 4654 BANKS | 11.975 Wright-H .7.50 7.10 7.25 
1,025 Yel Ch C,A 22 17 21% 700 Gen Elec .. 350 36% 37% an — oy Hi i 39% 955 Warner ... %™%, 8% 448 Denke % 52% 53y 8.600 Ymir Y G.. .39 .34 34 
4,400 Gen Motor. Vy Can Vineg. Ye 2 Se | <' Bos san” san” k 
— 900 Mont Ward 36% 34% 36% ces view 8 8 — . a bone eis tel MINING DIVISION 
A Cw See SP Hef Sy 8% s” s| 265 Do A pf.. 17” 157 17 Cincinnati | “59 Imperial ...180 178 180° | CURB 
‘ 5% "40. .104% 104% 104% ~ ou 5i0 Com Alcoh. .75 .70 .70 39 Montreal ..185 183 184 
4,500 Emp Cap C 800 Tide W A O 11% 7 i? 155 Gons Bak.. 17% 17 17 STOCKS 81 Nova Scot..265 258 265 8,750 Aldermac . .05 04% .04% 
sii Ey 46% "42.10% 100 100% 4,800 Warner Bro aig % Me 1.580 Con Paper. 1.20 1.10 1.10 | Sales. High.Low. Last 19 Royal 160 158% 160 “= yy a D ( es 
| —_ ——_— " i 4 ‘ 56 Toronto oy 203 20- 5 Cst Cop .50 2.50 2.50 
ts, 55. 97% 97% 97% | vee Dist Seng: 3 Soe S| SagAtum Inds, 9 em 9 | S6 Toronto «204 208° Wt | sip Deimos O. as, “38,” 
aoe ee aor 42: 118% 118% 1183 Minneapolis— 605 Dom Strs.. 10% 9° 9 10 AmPr pr pf 5% 5% 5% LOAN AND TRUST 600 East Crest .05% 0514 .0 
~ *42..118% 118% 118% } 1 1 55 Can Perm..127 127 127 1,875 Home Oil . 60 60 6 
Ss P ] 763 D De a... 63% 62” 634 loaat er or os 56 Huron & Er 8 80 83 3,053 Hud Bay....18% 18% 18% 
os 4 4 | ron cr 85 f Ue aaa ; 
CURB EXCHANGE t. Fau 20 E airy pf. 13% 13% 13% “ tes # ain 50 50 | 20 Do 20%... 14% 14% 14% Hered iit Tusite = ‘ae 
LISTED STOCK. 20 E K Pwr pf 6 6 1, 06? Champ Coat 26% 24% 264% 13 Tor Gen Tr 80144 80 80% 2'000 aan nee on” on 
100 Atlas ID, B11 11 11° | Sales High. Low.Last. 5 Eng El, B. iy 4% 4% Do ist pf.106 106 106 3 Tor Mortg..120 120 120 ieee Pee Hill, (20 19 (19 
240 Gen Metals 14% 14% 14% “50 Empo $2 pf 4 4 3,254 Ford ...... 2914 28 29 m4 Churngold. 13% 13% 13% | a 2 Be pos = = a8 : 
3,100 Kinner A&M .49 .4 AT 756 on M&M. 19% 19 19% 185 For Pwr 8. .6 .60 .60 158 Cust pf.1014% 99% 101% | CURB EXCHANGE 70'000 Pore Crown 105 0414 1041 
300 Occid Pet (28 22 “ae ee ee oe + 2 oe oe 6 CNO&TP ..200 200 200 | . 55 Bilt Hats.. 25 25 25 | 44,900 Robb Mont .05% .04%, .04% 
' ™ ap ples ” : BANK STOCK (UNLISTED). = Fo ‘Ew f on a? a 553 Cin st Ry. sa” on R | 50 Do pf : 109 109 109 293/400 Sud Mines. .08 05} 07% 
UNLISTED SECURITIES. 8,870 First Bk St 12% 10% 12% 100 Goodyear. 65% 65% 65% 499 Cin Tel -., 86 85% 85% | 5 060 Brew Corp. 2.50 1.60 2.25 
300 Am For 5,250 N W Bancor 7% % 7% 977 Home Oil..- . ‘58.60 134 CinUnStkYd 24% 24% 21%| 2,250 Do pf 11% 9% 11 
300 Am P ; LISTED BONDS AND UNLISTED. 200 Hyd El Sec 4% 4% 4% 70 Coca-ColaA 45. 45 45 | _ 170 Bruck Silk 188 ig 18 Buffalo 
1,581 Am Tar oe A 149, $300 TCyRT Sec _ | 10,198 Impl Oil .. 22% 21% 22 37 Crosley Rad 16% 16% 16% | —_ a Malting Sot 35% a sat crete 
3,800 Am T Div N.. 70 70 70 7,273 Int Petr .. 3914 38 38% Siew bes. 7 7 7 | aa Sie 34 STOCKS 
a Anglo ‘Natl 10% OMe UNLISTED STOCK. A. MY - 7 +r es oat 4 | m= a es 10” 18 19 | 838 Can Vines. 28 26% 27 Sales. High. Low. Last, 
me we re i 45% “+ 130 T-S T&T pf 11% 11% 11% 455 Int UE |. 68556 191 Gibson Art. 30 29% 20 | 740Can W Box 18% 18 18 2200B N & E 
j m ‘act... A ae — 2170 DoB : "70 «#4'55 «160 66 Hatfield .. 1% 1% 1%| 30 Corrg B pf 86 86 86 pf(1.60) 24% 24 24% 
bao t Cal A Te ise ut” 11% : "10 Loblaw, A.. 18% 18% 18% 300 Hobart, A.. 42 40% 41 7 150 Cr Dom Oil 2% 2% 2%4| 2,207 Niag Hud.. 10% 9% 9% 
| 55 Cal Ore Pw Milwaukee 3.260 Mass Ha pf oe 29° «33 20 Julian & Ko 19% 19% 19% | 8,991 Dist C Seag 34ip 324% 33% 200 Sim Br (.08) 1 1 1 
6% °27.. 56 55% 55% STOCKS 35 McColl pf . br 3. 10% 10 Kahnist pf oo + A oy Len — aa 33% rts 33% BANK STOCKS 
5 Ch L, 1 11% 11) 4 1,180 Melchers, A 1 04g S. me B acs 4 15% 15%) 1,785 ; a2 | % 5, 15 151 
‘ie p chang, A 1% rg Te Sales. —_ —_ Last. 391 Do B . 3% 4 110 Kroger .... 27% 27% 27%| 405 n° pe 63° 6062 A. May ¥ 15% 15 1% 
2,646 Cl Neon Lt. .50 .37 .50 100 Bucyrus-E.. 7 380 Mitchell R. é 5% 6 25 Lunkenh 15 15 15 | 4 wns a A 12 “ 3 1.20) . 26% 24 26%, 
335 Cr Wil L pf 98 95% 98 25 Froed G pf 15 15 31 Page Her.. 81% 81% 81% = ao ? a 2 | 145 Ham Ba 41 3% 4%| 2 270 Mar sr (40) 9% 8% 9% 
10 Do 24 pf. 72 72 72 100 Hecla , @ -ill 11 180 Pow Cp pf. 98 97 be a a sche .. . oo tot a ee ot & otf? a” of B Ken 6% 6% 6% 
700 0 Dumb Base. 106 100 sae - — 23% 23% 238 “a7 A ee 15% ue 15% So Mesres Con - 4! 200 Honey Dew 50” 50 50 aeeuaienaeie TRUSTS 
* 19,039 Elee B&Sh. 20 18% 18% 25 Line Mater. nig * 350 Rogers Maj 7 6% 6% Ass--+ 3 48 93 | 10 Do pf... 7 7 7 | S city Un 3 3 3. 
290 Ewa Plant. 50 §& 50 100 Old LL Ins 14% 14% 1,670 Royalite 2415 2414 34 Nash ...... 22 22 | 5 Humbers 35 34 35 | 40 Lib Sh(nw) 1% 1% 1% 
11,161 Gen Motors 58% 55 58 20 Parker Pen. 28 28 28 10 Sarn Br, A 5 5 5 Te OO. o2<% 51% 49%4 in a Sarg =. 22% 21% 4 112 Niag Sh. 1% 1% 1% 
9,845 Gladd McB. 13% 10% 13% 100 Unit Inv 8h aa 69 So Can Pr. 90% 99 99% eee 4. ae ie ie 296 Do pf. 352% 30° 158W NY Sec 2% 1% 2% 
€50 Gr W E Ch 65 5814 64 errr 1.14 1. 14 . 110 Do pf ... 98% 8% eee “a i , . <tr 38 BONDS 
200 Do pf . 21% 21 21% 972 Wis Bkshrs 3 2% 2% 12 Unit Secs.. 25 25 25 40 Rome sages: ae 4614 P+ | 21, 855 Inter Pet... 39% 38 Blo 
1,=80 Idaho Md...3.10 3.09 3.0% 12 Wis Pw&Lt 40 Walkers ... 30 28% 30 90 U Pl Cd. 37 35%, 35% | 2,922 McColl-Fr.. 13% 12% 13%] $2,000 Dats Ge n L , ms 
200 Cypress Ab. .75 .75 .75 pf 7%... 63 63 63 342 Do pf.... 17% ing 17% 21 US Sprint pf 22% 21 21 185 Do pf 98% 98 98 Ist cv.'41 53% 53% 53% 
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Transactions on Out-of-Town Markets—Continued 





Chicago 
STOCK EXCHANGE | 

STOCKS 
High. Low. Last. 


Sales. Sales. 





Chicago 
STOCK EXCHANGE 
STOCKS. 


| 
| Chicago 
CURB EXCHANGE 
STOCKS. 
High. Low. Last. 






High. Low. Last. | Sales 





| 


10 Swift Int... 31 31 31 
127 Torringt ... ’ 90 90 


. 26% 26% 26% 


10 Com C 5%% 
30% 30% | f 110 #110 110 


Boston Detroit Baltimore 
} STOCKS. } STOCKS. STOCKS. 
| Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 
757 Penn R R. 28% 26% 28 | 4,564 Packard .. 6% 6% 6%| 547 Arundel ... 22% 224% 22% 
50P C Poca. 24 24 24 | 1/897 Parke Dav. - 48 4414 4414 | 150 Atl C L Cn 29% 29° 29% 
200 Quincy M 8 -85 | i. 083 Parker R.. 80 71% 75 190 Balt Trvt %& % & 
115 Reece BH. 15 14% 15 | 6,060 Pfeiff Br..15 14 12% | 217 Do pf vt 2% 2% 2% 
200 Rece F M. 1% 1% 1% | 3,404 Reo Mtrs. 4\& 4 4 | 1,455 Black tes 18%, 19% 
965 Shawmut, A 11 105% 10% | 4,425 Rickel ... - % 4% 4%} 185 Do pf 33% 34 
2,786 St & Web.. 14% 12% 12%| 5,087 River Rais. 5% 5%) 22 C&PT B pt. 119% 119 119% 
| 





| 
| 





310 Abbott Lab.127 124 127 690 La Salle Ex 2 2% 2% 200 All Br&@D.. .66 .57 57 
160 Adams .... 18% 18 18 700 L-McN&L . 2% 84 8% | 800 CampaGM . 2% 2% 2% 
1,800 Advance Al 5 5 5 1,300 Lincoln Pr. 7% 150 Eilert Br... 1% 1% 1% 
2'500 Allied Pr... 34 33% 34 00 o pt 43 40 7 150 Engess Br Ss .S. .52 
410 A P Sve pf 35 33: 35 3,700 Linaese Lt. 6% 3m §. ,000 Equity Cp. 24% 2% 2% 
4,630 Am Yvette. Ny ly 4,880 Lion Oil Re 74 4 sg Lae P Fox Br.. yi 5% «245% 
1,750 Armour ... 4% 2 ay 250 Loudan Pck 7% i 7 600 F Fehr Br. .4 39 4 
21,900 Asbestos .. 5% 4% 150 Lynch Corp 36 35% 36 00 Heidelb Br. .55 .55 .55 
500 Assoc Inv.. 31% 30 30 20 Mapes Cons 22 22 2 1,310 Mpls Br .. 2 2 2 
1,600 Autom Pr.. 10 9% 9% 17,500 Marsh Fid. 14% 12% 13% 1.050 Muess Br.. .60 .50 .50 
420 Backst-We . 19 17% 19 "570 McC Rad A 38 36 37 ted 2,250 Paduc Cp.. .80 .66 .74 
1,900 Bastian-B . 6% 6 64 1,650 McGraw El 29% 28% 1,622 Rust 1&St.. 4% 4 4 
20 Bal & K pf.100 100 100 "60 McQuay N. 58 57g 58 630 Sterl Br .. 3 3% 3% 
6.450 Bendix. Av. 23 % 21%! icoMeWHl Dr 52 52” 52 110 Sunds M T. 1134 11% 11% 
12,450 Bergh Br. 5% 4% 5% 2,150 Mer & M A 5% 5% 1,900 W-Over ... .1 10 = .10 
130 Binks Mfg.. 2% 2i% 2% 2,700 Mickelb F.. 2% 2% 2% BOARD OF TRADE 
4,850 Borg-War . 62% 60  60%| 10'100 Mid WestUt 4% %  % 
150 Brach ..... 16 15% 16 ¥ a o . 
, 650 Do $6 pfA 2 1% 2%| 2,603 Al Mills... 20% 19% 19% 
300 Br Faw Az 2 2% 380 Midland Un 2 . = 100 Centliv Br. 2% 2% 2% 
1.350 Do B 26% 24% 2| 200 Do 1 i 428 Distill @ Br 5 4% 5. | 
2,800 Bruce EL. 1) Me 120M Ut 6% pl \% 2 %| 2,466 Elec Ba&Sh 18% 16 18 
20,800 Butler Br.. 8% Th Si 10 Do6%A pf % % | 2,228 TMNortB % 1% 
690 Canal Con.. 3 22 2%! 200 Mill@Ht pf. 4% 4% 4% 100 Pennrd .... 2% 2% 
te A tax tt 550 Modine .... 36 33 36 450 Quarterly. 1.50 1.50 1.90 
1.340 CenIPSve pf 53 49% 52, eee = 8 2 
5,350 Cen = Sec ibis aby tr 200 Musk MSpA 18 18 18 | Boston 
as. 6. oe eS STOCKS. 
a De ot. BK an joo Nat EPA a ~% oY | Sales. High. Low. Last. 
690 Do A pf. 51 . 45 50% 8,200 Nat Gyps.. 41 37 40% 340 Adams _~ sai 8 8% 
60 Chain Bit . 37% 37% 37%| 2,600 Nat Leath. 1% 1% 200 Am A C 51 51% 
50 Cherry Bur. 40% 40 4016 270 Nat R Inv 4% 4% 4% 130 Am & Cunt! s 11 11 
250 ChiaNW 2% 2 2 -~ 450 fe ene . 34% 3% 4% oo A= — a a 2 1% 
68,550 Chi Cp .... 4% 4 4% a . io pf.... ‘9 
350 ‘Do pt _  : 45% 45% 5950 Nobl-Spks . 34% 31% 33% 50 Do Ist Rf 25 25 25 
120 Chi E 3} 23 22 22 300 Nor Am Cr 4% 4 44 3,126 Am T & T et’ 4 “ 147% 
300 Chi Flex Sh 35% 35 35 8,900 N W Eng.. 18% 16% 17 140 Am Wool... 10% 10% 
650 Chi Mail O 35 33 33 200 NWU7%pf . 10 ™ lw 394 Do pf.. 65% 6 65% 
840 Chi R&aM . 24 2 10 Do 1% 21% 21% 1,276 Anaconda. . 22 203, 20% 
20 i Tow pf 99 99 99 a naw P ae ou $ 7% = “ ye s. FY = =. 
350 Chi Yel 13 12 13 Oshk Vv 1) oe 
43,600 Cities BS 3% te 3" 10 Do pf 27 27 # 293 Bos & Alb. 114% 110% 110% 
1,100 Colem L&S. 35 35 35 550 Parker Pen 28 27% 28 : 436 Bos Elev. % 
1,300 Club Alum. 1% 1%™ 1% 4,350 Penn G&E. 20% 18% 19% 176 Ba&aMA St 5% 5% 5% 
70 Congress H. 6 6% 6% 650 Perf Crele. 41 39 40% 50 DoBSt.. 7 7 7 
1,450 Com’w Ed. 97% 95 97 8,250 Pines Wnt. 4% 3% 3% 100 DoCS&t.. 6 6 6 
650 Consumers . & 300 Potter 4 3% 3% 25 DoD St.. 12 12 12 
130 Do 6% pf T 6 6% 1,650 Prima . 2% 2% 2% 190 Do pr pf. 22 20 21 
6,800 Cont St.. 37% 34 34 350 Process 2% 1% 2% 17 Bos & P...133 130 133 
80 Do pf ...118 11°% — 450 Public Sve. 52% 50 50 50 Bos Pr P.. 14 14% 14 
8,350 Cord Op... 4% 3% 3% 100 Do n p.. 53% 50% 50% 395 Calum & Ht 5 5 
8,200 Crane -.» 22% 20% 21% 20 Do 6% pf 103 103 103 | 917 Cities Serv. 3 2 31 
150 Do pf 118 117 117% 70 Do7% pf.110 109 110 | 420 Copp Range 7 4 43 
50 Curtis Mfg 8 8 680 Quaker 0..129 127 1°9 20 Est Bos.... a .T5 
15,900 Dayt Rub.. 104% 8% 9% 20 Do pf 143 143 «143 516 Est G & F Me 2% 3% 
3.700 DoA... 1% 18% 1 50 Rath Pack. * 24 24 1,060 Do pf.... 42% 3814 5002 
450 Decker & C 4 3% 3% 680 Rayth vtc. 3 3 601 Do pr pf. 60 57 591, 
20D R Oil pf 1,220 Do vtec pf 3 1% 1% 233 Est Mass R 2% 2 2te | 


2,050 Relia Mfg.. 


16 13% 15% 


290 Eddy Pap.. 24% 30 Rollins Ho. 12 12. 12 210 Do pf B. 13% 13 13% 
5,850 El Househ . 18% 18 18% 20 St LNSYds. 76 75% 76 95 Do adj : 4% 
550 Elg N Wtch 31 30% 30% 400 Sangamo El 27% 26 27% 942 East S S..'7% 6 7 
350G Candy A 12% 12% 12% 140 Do pf ...110 108% 110 140 Do pf.... 45 45 45 
4,800 Gen Househ 5 4% 110 Sears Roeb. 60 5914 60 923 Ed El Il.. .166% 150 160 
200 Godch S A 20% 19% 19%| 1,630 Signo Stl... 114% 9% 11% 523 Emplyr Gp 21 20 20% 
10 Do aca ae 150 So'wG&Epf.102 9914 99% 455 First Nat 8 48% 47% 47 
750 Goldblatt .. 24 23% 24 30 So’'wL&P pf 47 46% 47¥, 22 Gen Capital 35% 34% 35 
3,700 Gt Lks Dre 28% 27 27% 650 Std Dr ... 4% 4 4,109 Gen Elec. - 38% 35% 377 
200 Hall Print.. 6% 6% 6%| 2,250 Do pf 18% 14% 14% 2°0 Gilchrist 6 6 


30 Harnisch .. 11 10% 10% 


2,200 Heile G Br 8 ™ ane Suther Pap. 


100 Horders ... 10% 10% 10% 250 Swift 
11,350 Houd-Her B 28% 26% ris 2850 Swift Int 
600 In Brick 8% 8 s 400 Thomp JR 


soll N U_ pf 99% 98 

260 Ind Pn Tool 61% 60 61 2,850 Util & Ind. 
30 Int P $7 pf 20 20 20 | #1,300 Do pf 
800 Iron Firem. 26% 25% 26 | 
.150 Kalamaz S. 47% 45 46 
350 Katz Dr . 35% 34 35% 350 
200 Kellogg Sw 7% 7% 7% 850 Wahl 
610 K U jre pf 40% 39 40 
70 Do 6% pf 80 0 £0 
.650 K-Rad T&L 12 10% 11% 


90 Lawb 6% pf 33% 30 33% 
,300 Kingsbry B 1% 1% 1%, 
160 Leath & Co 2% 2% 2%/ 2,500 
10 Do pf 19 18 18 


700 Vort Cup.. 
Do A 


4 


is 





100 Stork Fu pf 9 


98 21,850 Utah Rad.. 


230 Vik Pump . 


2,000 Walgreen wd 


400 Do ‘ 
1,100 Wauk- ‘Mot. 
400 Wieb Strs.. 
9,750 Will O-O-M 14 11% 13 


Yates Mach 34% 2% 2%) 
33,300 Zenith Rad. 


22% 22% 22% 


; 19 196 309 Hiath Bak B 2% 2 

31% 30% 30% 25 Do A.. 6 6 6 

8% 7% 8% >= 3 see 35% 34 34 

5% 3% 4% 600 Isle Roy.. 1 86 Cw 
1% % 1% 90% Kenne Cop. 28 26%, 26% 
4 2% 3% 120 Maine Cen. 7% 7T% 7% 
15% 14 15% 56 Do pf.... 16% 15 16% 
18 17% 17% 6°0 Mass UA.. 2 1%. 1% 
4 321% 33% 337 Mergenth... 35% 33 35% 
4 3% 4 55 Mullins, A. 15% 15% 1°% 
30 28% 3u 80 | oe 14% 13% 14% 
1 % 528 Nash Mot.. 18 7 ra 

457 N E Tel 7. 


LA A y 
110 97% 109 
19% 18% 19% 








8 
558NYNH&HRR 3% 55 2% 


3% 2% 3 315 Old Col am S 51 1% 
360 Old Dom... 
13 11 lly 50 Pac Mill. 7 11% 11% 


$10,000 E M 4%3,"48 76 975 75 | 





8 
5 Un Twst D 24 24 24 
812 Utd Drug.. 10% 7 3 
961 Unit Fr. 69% 671, 677 
255 United Fdr ti % +8 
75 United Gas..4% 3 3% 
1,695 Unit S Mch 85% - 85 
4014 39% 40% 
*& 
5a 





790 oa Shirt. 
200U S Rad.. 


07 Do pf.. 
825U S Smelt. 100% 93% 95 
200 Utah Apex. 
22,470 Utah M&T. .70 .59 .60 
40 Waldorf S. 9% 9% 9 
20 Walworth .. 4} 4 4 
128 Warren Brs 4 3 3 
20 Warren S D 12% 12% 12 

BONDS. 


0 Wah Brew. 





| 
180 Univ Prod. 
| 


4,450 Do 5s, 48 81% 78% 78% | 


1,000 Do6s,"48C 91. 91. 91. | Sales. 
1,000 De &,"s "48D 90 90 90 20A S Aloe.. 
. | 100 Am Inv, B 
| 140 Brown Sh.. 
Detroit it Cent Bh 
2 ‘oca-Cola.. 
STOCKS 100 Colum Br.. 
Sales. High. Low. Last. 2) Dr Pepper. 


2,099 Amer Rad. 20% 17% 19% ae Ely-Walker 


9,151 Timken Ax 104% 9% 9% 
5,201 Tivoli Br... 
315 Truscon Stl 


2, a Uni = coe. A 
27,8 Do B 


3,700 Warner Air 
66 


. St. Louis 


STOCKS. | 


’P 
351 Cns GEL&P 89 





50 Suther Pap 22 22% 22% 85% 88% 
80 Do 5% pf 
2 3 = | Ser A...117 116 116 
4 7% 7%} 1,745 East Sug A. 17% 13% 13% 
5% 5 370 Do pf ... 19% 16 18 
3% «3% 43 Fid&DepMd 87 87 87 
6% «6 6% 197 Fid&Guar F 39%, 38% 39% 
2 1% 2% 5,872 HO v t pf n 12% 10 12% 
26 26 26 25 Humph <<. 25 25 
1% 1 52 Manu F pf 11 11 11 
. % vs | 8 Do 2d pf. 1 1% 1% 
10 Young Spre 41% 41% 41% | 190 M&MTr ... 28% 2714, 28% 
25 Mt V A y M 2% 2% 2% 
118 Do 50 49 49 


175 om Papas 


2 
, 18 Nat ‘Ma Bk 3434 34 
. Rest. .576N Ams Dis 9% 9% 9% 
ih _ | "2000 WM Dis 14 14 1 
18% 18% 18%} 166 Penn W&P. 79 76% 79 





12% 12% 12%|/ 2180U S Fid&G 10% 10% 10% 

S23 S$) 25 Wstn Nat B 32” 32” 32 

50 48% BONDS. 

a. = & ‘ ? 
$1,000 B Cy 4s,'51.113% 113% 113% 

= = f Do 48,’61.113% 113% 113% 








| 
| 
TL Am T&T...149 144% 147% | Do Ist pf.116 116 116 | Ser A’'75 14 13% 13 
188 Borden .... 275% 26% 26% | 100 iat De oy 34 ed 15,500 Do Deb 5s alin 
35 Borg-Warn. 61% 605% 60% | a Brown 24% 24 2% Ser A'75 15% 15 15 
12,890 Comm Sou. 3. 2% 2% Bt ae Oe a 2,000 Ra Dr & Ch 
925 Consol Oil.. 10 9% 9%| 1 ntl Shoe.. 49% 48 49 5%s, °45.100% 100 100% 
406 Gen Foods. 33% 32% 32% | Sina = te Ms —_——— 
1,425 Hupp Mtr.. 3 % 2% ‘ 5S 
2,499 Kelvinator. 14% 13% 14%4 2 tamese B.S 8S Philadelphia 
225 Kennec Cop 275% 26% 26%, 0 McQuay-No 58 58 
280 Kroger .. 28 27 a | 25 Meyer. B 14 ; 14 14 STOCKS. 
3.113 Nat Dairy. 19 17% 18% = ly ‘ont s sett | Sales. High.Low. Last. 
220N ¥ Cent.. 24% 22% 22% 32% 3 é, 5 1% 357 
30 Purity Bak. 16% 15% 15% 10 Natl B M.. 24% 24% 24% | 1-080 Amer Super ¥: eee: 
918 Socony Vac 125% 12% 12% 399 Nat Cdy... 11% 8% 8% "100 Bkrs Sec pf 174 17% 17% 
880 Std Brands 15% 15 10% Re, Re, ; 
ta 


a 
ss 
8 b 
2 
5 
La 
n 
S 
Lal 


301 Do ist pf.115~ 


399 BellTPa pf. 121%4 119% 120% 
™ 7 


.299 Aut r. 1% 1% 116 

2281 Baldw: Rub 34” 33” 33 56 Do 2d pf.101% 101% 101% | 1.990 Badd. BG. oO 69” 69 
90 Bohn Alu.. 49% 48% 48% oe a 5 | 6,842 Be tts '.. 1 % 1 
220 Bower Roll. 33% 32 32 126 S W B pf..122 ° 121% 122 | 4°342 Budd Wh. 12 9% 11% 
350 Briggs ..... 545% 53% 54% 200 Stix-B-F .: 10% 10% 10% | 100 Curtis Pub. 19% 19 19%4 

1,943 Burr Add.. 26% 255 26% 534 Wag El.... 28 26% 27%| 4939 Gomnw&S.. 3° 2 2% 
100 Cap C Prod 16% 16% 16% 25 Do pf ...112 112 112 | "64 “Do pf... 70 67% 70 
437 Chrysler 87% 84% 384% BONDS. 93 Horn&HNY 30% 29% 30% 


560 Cons Pap. ’ 





22 22 22 1 Do pf -106 106 106 


375 Cont Mot.. 1% 1% 15%} $1,000 Scul St 6s. 105 102% 105 

325 Crowley M. 8% 8 8% | 10,000Unit R c/d 27% 26 27%! 4 100 Horie ae 
3.085 Del-Wemm. 17% 164 171 | ence 2 Mitt Bk Sec 

et Cleve.. 1% 1% f 13 11 1% 

200 Det Edis...118 11744118 | New Orleans 1,685 Nat PwaLli 11% 10” 11% 
2,304 Det Forg 3 3% 3 LISTED BONDS 3,429 Penn R R.. 28% 26% 27% 

620 Det Mich S 2% 2% 9,183 Pennrd Cp 

812 Det Pap P. 24% 22% 243, | Sales. High. Low. Last. vtec 3% 2% 3 

149 Eaton 75, 275 30D H Holmes 90 90 90 480 Penn Salt. .110% 109% 110% 

230 Eureka Vac 13. 13 13 782 Phil EP pf. 34% 34% 34 


44 Ex-Cell-O.. 17% 17% 17% 
2,712 Fed Mogul. 9% 9% 9% 
862 Fed Mot T. 7 7 7 
287 Fed Screw. 3% 3% 3% 
4,439 Gen Mot .. 5 56% 581g 

554 5% 


4,277 Graham P. a 3% 3% 
1,900 Hall Lamp. 6% 5% 5% 


21,000 Orl Lev 


4s, °50. 





LISTED BONDS | 


, y RR 3 
gen m 5s 99% 99% 99%) 71 Do pf - 4% 
5: 


Ss, 
--101 100% 101 
12,000 N O Pb Imp 


243 Phil El < 
| 100 Phil Ins W. 23 

100 100 100 | 133 PniI RT... 2 1% 1% 
4 

531 Phil Trac 10%, 9% 10% 
183 Phil RC&Ir 2% 2% 2% 
17,674 Salt D Oil. 31% 15 15% 


"104 104 104 10 Scott Pap.. 70% 70% 70% 


1,215 Hoover § B 10% 10° 10%| 4.000 La ot ‘igs, 17 Do pf, A.119 119 119° 
1,508 Do B “: atm at” at 104% 104% 104% |, 400 Tonop Bele ee 
8.299 Hudson Mtr 16% 15 15% | 2000 Dosige, 46.105 105° 105 |} 1'000 Sonep Mia. fi ok 
ot Kresge a 21% 21% 27% CURB STOCKS “3 ve aes 4g x Ry, 
lo. 2 oe oe 430 Jeff L Oil.. 3 2% 3 5 oP 43% 
Sir Mise a abit at™| S99 Ute pees: Bm. 2 S| 0 $88 Ottis 200 a0 a8 
1,065 Mich Sugar 3, Gel ee eee. & 194 $4. Do pf 158 2 10TH 108 
Do gar sit sii | 130 Stand Fruit 5% 5% 3% 384 Do pf 108% hn % 
hae th 19 Do pf 26% 26% | ONDS. 
12,254 Mid ye Abu oH 4% 5% | 32 Wes Oil & S 51% 51% 51% | wy 
621 Mtr 50% 514 | $11,667 El&Peo 4s.. 10% 9 9% 
390 Mtr Wheel. 138 12% 12% CURB BONDS 100 Phil El 1st 
734 Murray Cp. 194 19 19 $1,500 Clov D 6%s.101% 100 101%! 111 111 111 








Nearly 50 Per Cent 


of Depression Loss 


Regained by Business Activity Index 


Continued from Page 675 


the silk delivered even through October 
was contracted for in earlier months at 
prices from $1.25 per pound upward. 
Thus the test of the effect of high silk 
prices on its consumption has not yet 
occurred, but will be seen over the next 
six months especially.” 

Another important factor in last 
month’s rise in the combined index was 
an advance in the adjusted index of 
freight carloadings to 65.8 from 62.5. 
It is significant that this rise was to 
a considerable degree due to increased 
miscellaneous shipments. As_ pointed 
out in previous summaries, miscellaneous 
shipments have for some time been a 
more reliable index of business condi- 
tions than total loadings. With the ex- 
ception of the first three months of the 
current year, miscellaneous shipments, 
on an average daily basis and after ad- 
justment for seasonal variation, rose to 
the highest level since August, 1931. 
Last month’s advance reflects in part 
the rise in automobile shipments. Other 
important classifications of freight, on 
an average daily basis and after allow- 
ance for seasonal fluctuations, also rose 
last month, with the exception of forest 





products and grain. A gain in coal ship- 
ments was again a factor in the rise of 
total loadings, but to a lesser degree 
than earlier in the year. 

The advance during the past three 
months in loadings has meant a con- 
siderable improvement in railroad op- 
erating revenues. Total operating rev- 
enue data are not available for October, 
but on the basis of the gain in loadings, 
the figure should be close to $360,000,- 
000 for Class I roads. For September 
total operating revenue amounted to 
$307,000,000, as compared with $294,- 
000,000 for August and $275,500,000 for 
September, 1934. For October, 1934, 
revenue amounted to $292,900,000. On 
an average daily basis and after sea- 
sonal adjustment, estimated operating 
revenue for October showed an increase 
to the highest level since the correspond- 
month in 1931. 

Developments in the zinc industry, de- 
spite a smaller than seasonal increase 
in average daily output, were of a fa- 
vorable nature. Shipments were consid- 
erably in excess of output and conse- 
quently stocks at the end of the month 
showed a further shrinkage. Total output 
for the month amounted to 36,701 tons, 
as compared with shipments of 47,063 


tons. Stocks were reduced to the lowest 
level since the Fall of 1933, amounting 
to 95,954 tons as compared with 106,316 
tons at the end of September. Unfilled 
orders at the end of the month increased 
slightly to 47,367 tons from 47,080 tons. 
As a result of this stronger statistical 
position, zinc prices have been ad- 
vanced. 

Although building activity has in- 
creased, the adjusted index of lumber 
production turned downward last month. 
This decline, however, occurred from a 
relatively high level, the adjusted index 
during the year having risen from a low 
of 45.8 for May to a high of 80.8 for 
September. The statistical position of 
the industry showed little change. Aver- 
age daily construction .ontracts award- 
ed last month showed a contrary to sea- 
sonal increase, the adjusted figure rising 
to the highest level since January, 1934. 
With the exception of December, 1933, 
and January, 1934, adjusted awards were 
the largest since October, 1931. All 
classes of construction participated in 
the advance. Another important con- 
sumer of lumber, the furniture industry, 
is also showing increased activity. Cur- 
rent furniture buying is reported as ap- 
proaching the levels of late 1929 and 
early, 1930. As a result of the strong 
demand, manufacturers have _ raised 
prices and further advances -re ex- 
pected. H. E. HANSEN. 


FINANCIAL NOTES 


“The Rising Tide in Industry and 
Finance”’ is the subject of the current letter 
of Jenks, Gwynne & Co., 65 Broadway, New 
York. 


Clark Williams & Co., 
York, have prepared a 
“Opening a Brokerage 
shows commission rates 
ules based on requirements 
Federal Reserve Board. 

Otis & Co., Inc., 120 Broadway, New York, 
have issued an analytical study of twelve 
leading New York City banks 

Ira Haupt & Co., 39 Broadway, New York, 
have prepared the third edition of their 
“Statistical Hand Book for New Jersey 
Municipal Bonds,”’’ which contains informa- 
tion about more than 300 municipalities, 
including refundings, ratings, gross debts, 
net debts and tax collections 

F. Eberstadt & Co., Inc., 389 Broadway, 
New York, have analyzed the common 
stocks of automobile parts and accessories 
manufacturers, with a comparison of earn- 
ings for three and a half years, and show- 
ing current prices, dividends and yields. 

Copies of ‘‘Trust Investments in Pennsyl- 
vania,’’ compiled by the committee on trust 
investments of the Pennsylvania Bankers 
Association, are being distributed to banks, 
trust companies and other organizations in 
Pennsylvania interested in the _ recent 
amendments to the Fiduciaries Act of Penn- 
sylvania. The compilation lists 276 bond 
issues with a total face value of almost 
$3,500,000,000. 

McAlister, Smith & Pate, 67 Broad Street, 
New York, have prepared a report of the 
bonded indebtedness of Louisiana, including 
a table of bonds outstanding on Oct. 1. 

Hoit, Rose & Troster, 74 Trinity Place, 
New York, have issued an analysis of the 
Chase National Bank 

Adams & Peck, 63 Wall Street, New York, 
have prepared a memorandum on the prin- 
cipal obligations of the New York, New 
Haven & Hartford Railroad 


160 Broadway, New 

leaflet entitled 
Account,’’ which 
and margin sched- 
fixed by the 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 

PRINCIPAL RESOURCES AND LIABILITIES OF ira 
101 LEADING CITIE 
(Millions of ok 

















LOANS— ‘hicago——— 
On securities: ov.6 p Nov.7, Nov.6, Oct.30, Nov./ 
To brokers & dealers: 1935. 1935. 1934 1935. 1935. 1934. 
In New York. $796 $779 $681 ne 27 
Outside New York. 156 152 154 $23 $23 19 
Te @tneres....... 2,081 2,075 2,285 153 154 176 

See $3,033 $3,006 $3,120 $176 $177 $222 
Acceptances and com- = 
mercial paper .... 326 329 480 18 18 54 
Loans on real estate. 1,142 1,146 1,147 16 16 20 
Loans to banks. ‘ 87 81 125 6 6 11 
Gther loans .......... 8 3,340 3,341 235 230 228 
MN, ox Sherman ere $4,935 $4, 896 $5,093 $275 $270 $313 
Total all loans.... $7, 968 $7,902 $8,213 $451 $447 $535 
INVESTMENTS— 
U.S. Govt. obligat’ns $8,236 $8,177 $7,228 $982 $986 $695 
Oblig’ns fully guar- 
anteed by ow 1,138 1,133 603 96 96 77 
Other securities. 3,084 3,166 3,024 265 269 218 
Total investments. $12, 458 $12,476 $10,855 $1,343 $1,351 $990 
TOTAL LOANS AND 
INVESTMENTS ...$20,426 $20,378 $19,068 $1,794 $1,798 $1,525 
Reserve with F.R.Bk. ¥, G41 $4,632 $3,135 $600 $590 $470 
Cash in vault. 350 3 36 36 38 
Due from dom. bks. 2363 2,219 1,731 189 194 168 
Adj. demand deposits 558 13,598 11,261 1,432 1,433 1,182 
Time deposits........ 4,895 4,891 4,863 412 410 380 
Government deposits. 546 547 914 62 62 y 
Interbank oo: 
Domestic banks. 5,362 5,224 4,291 535 532 444 
Foreign banks. 372 373 123 4 4 2 
Borrowed fromF.R.Bk. 5 . 


tExcluding banks. 


—New York City— 


Nov.13, 
1935. 


$795 
60 

723 
$1,578 


150 
123 


45 
1,187 


$1, 505 
"$3,083 


$3,317 


381 
1,031 


$7,812 
$2,415 
58 

82 
5,726 
591 
189 


2,214 
336 


Nov.6, 
1935. 
$781 

58 

é 723 
$1,562 


83 
5,661 
585 
196 
2,173 
341 


Nov.14, 
34. 








264 
923 
$4,012 





$7,024 
$1,402 
48 





63 
4,677 
634 
454 
1,644 
105 





Statement of the Federal Reserve Banks 














(Thousands) 
—Combined Fed. Res. Banks— —N. Federa: Res. Bank— 
ov. 13, Nov. 6, Nov.14. Nov. ¥3. Nov. 6, Nov. 14, 
ASSETS. 1935. 1935. 1934. 1935. 1935. 1934. 
Gold certificates on hand and a 
due from U. S. Treasury... $7,124,156 $7,063,156 $5,018,687 $2,957,388 $2,944,827 $1,683,984 
Redemption fund—F. R. notes 18,595 19370 21,496 1,576 1,710 1,452 
OOS aan 234,585 «223,634 | 2311228 51,817 46,526 , 
yl OU eee $7,377,336 $7,306,160 $5,271,411 $3,010,781 $2,993,063 $1,740,902 
een fund—F.. R. Bank 
Lec at eh akde kes b6ame 2,071 1,821 
Bills “discounted : 
Secured by U. S. Govt. obli- 
gations, direct and/or fully 
DIE sara caaeae oée-< 5,569 3,773 4,821 4,776 2,840 2,848 
Other bills discounted...... .497 3,028 20,086 2,454 2,049 ,637 
Total bills discounted..... $9,066 $6,801 $24,907 $7,230 $4,889 $11,485 
Bills bought in open market. 4,677 4,676 5,708 1,800 1,799 2,083 
Industrial advances........... 32,689 32,677 7,753 7,614 7,618 555 
U. S. Government securities : 
RRRGIRES Fee ear 30,001 235,447 595,545 70,725 76,147 140,957 
Treasury notes.............. 1,644,009 1,638,588 1,410,942 491,626 486,204 447,839 
Certificates and bills.. 556,162 556,162 623,687 179 466 179,466 188,959 
Total U. S. Govt. securities | $2, 430, 72 $2,430,197 $2,430,174 $741,817 $741,817 $777,755 
Other securities............... a - “seinen  tessagn ‘Sodom jieres 
Total bills and securities. . $2,476, 785 $2,474,532 $2,468,542 $758 461 $756,123 $791,878 
Due from foreign banks...... 641 641 802 256 256 292 
F. R. notes of other banks. 22,139 21,829 21,885 6,364 6.591 5,842 
Uncollected items............ €95,940 477,338 607,241 741,177 TY 093 155, 165 
DARE POMS. ..% 2.2.26. ees 50,220 50,169 53,084 12,077 2,077 11,523 
ATE GURGP GOGGER, «<5 0.0.0.0 sc2000. 42,057 41,137 49,141 30,419 29 559 f 
(2. err $10,656,118 $10,371,806 $8,474,177 $3,989,535 $3,900,762 $2,741,249 
LIABILITIES. 
Federal Reserve notes in ac- , 
tual circulation.............. $3,562,087 $3,563,254 $3,178,512 $759,447 $769,739 $652,767 
Federal Reserve Bank note 
circulation—net ........... DIE caadao: . W dibwes 27,192 
Deposits : 
ember bank — reserve ac- 
“a Fos tag Subcom deer eere es 5,745,948 5,671,235 4,106,927 2,724,257 2,691,648 1,654,624 
‘SS. Treasurer—gen. acct. 77,772 59,719 53,180 46,236 33,106 20,939 
Sconten arene 26,131 22,501 11,465 9,503 8,258 .793 
Other deposits............... 222,758 213,724 151,994 152,999 150,051 99,013 
Total deposits............. . $6, 072, 6u9 "$5,967,179 $4,323,566 $2.932,995 "$2,383,063 "$1,780,279 
Deferred > 5 aed items. 682,195 490,231 602,273 168,257 116,644 149,786 
CIEE DOE BR. os vo cccescccces 130,363 130,364 146.985 50,994 50.986 x 
Surplus (Section rae ickine 144,893 144,893 38,383 49,964 49,964 45,217 
Surplus (Section 13b)......... 23,457 23,457 2,247 7,250 RES 
Reserve for contingencies. . 30,78 0, 22,291 7,500 7,500 4,737 
All other liabilities........... 19,733 21,729 31,756 13,128 15,616 21,693 
Total liabilities............ $10,666, 113 $10,371,806 $8,474,177 $3,989,535 $3,900,762 $2,741,249 
Ratio of totalreserves to de- 
posit and Federal Reserve 
note liabilities combined. 76.6% 76.7% 70.3% 81.54% 81.9% 71.6% 
Contingent liability on bills 
purchased for foreign corre- 
|” RRR oe errr RAS acme eee 96 
Commitments to make indus- 
trial advances............... 27,373 27,336 4,257 9,505 9,513 1,247 





Comparative Statement of Federal Reserve Banks 








Condition Nov. 13, 1935 

Total Total Bills Total U.S. ¥.R.Notes Due Mem'rs *Ratio, 

District. Reserve. Discounted. Govt. Secur. in [oy Res. Acct. &c. 
Ns obi ab noe dG $479,597,000 $233,000 $157,676,000 00 $308,473,000 77.2 
New York...... -3,010,781,000 7,230,000 741,817.00) 759,447,000 2,724,257,000 81.5 
Philadelphia .. 589,142,000 290,C00 177,120,000 263,142,000 66,924,009 70.2 
Cleveland .. 507,053,000 8,000 218 025.009 339.718.000 362,517,000 71.5 
Richmond 244,790, 1,000 116,716,000 182,125,000 171,114,000 68.0 
Atlanta 184,031,000 ,000 94,210,000 151,069,000 114,788,000 67.5 
Chicago 1,401,841,000 42,000 355,689,000 820,383,000 891,189,000 81.1 
St. Louis .. 7 883, 7,000 108,200,000 153,403,000 175,178,000 69.8 
Minneapolis 154,523,000 75,000 75,569,COC 107,022,000 113,291,000 68.0 
Kansas City 211,669,000 909,000 106,844,000 136,543,000 177,596,000 66.7 
| aR Sisk Re 123,566,000 53,000 78,975,000 69,829,000 118,511,000 63.1 
San Francisco....... 2,460,000 80,000 198,331,000 274,097,000 J 70.2 

*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 

*Nov. 7, ct. 31, Oct. 23, +Oct.15, +Oct.7, +Nov. 7, 

1935 1935. 1935. 1935. 1935. 1934. 
Gold coin and bullion.......... 87,798 87,785 87,760 88,797 94,308 77,829 
Reserve in foreign currencies. 5,44 5,520 5,269 5,078 4,499 4,231 
3ills of exchange and checks. .3,910,053 4,107,427 ,696,683 3,864,306 3,964,509 3,604,981 
Silver and other coins..... -- 175,351 139,856 239,467 178,260 134,048 243,163 
Notes on other banks.......... 8,610 4,387 14,227 11,328 9,198 9,917 
DE, WirdiadciesaxGensenavae 42,330 65,960 34,403 38, 40.833 76.653 
eee 660,607 7 ,301 669,992 670,271 750,521 
ND Sina dinn ea and saee aes 688,902 724,017 663.379 661,544 282 675,245 
Notes in circulation............3,979,669 4,158,594 3,786,444 3,928,008 4,004,691 3,651,142 
Fe Se 288,286 290,1 270,757 68,731 27,495 
Other maturing ettigations. 692,116 727,976 734, 1353 701,544 690, ro 4 243,496 

Pc pndivcsmienethahened 4% 4% 4 


*Cable report; 





‘subject to revision. 


+As reported 


in the Ceticial Reichsbank yp 


| Debits to Individual Accounts by Banks in Reporting Centres 
MEMBER BANKS IN | 








(Thousands) 





























No. of ——Week Ended- 
Centres Nov. 6, Oct. 30, Nov. 7 
Federal Reserve District Included 1935. 1935. 1934 
1—Boston .... 17 113 $405,721 $459,940 
2—New York. 15 3,995,787 3,500,018 2,780,176 
—Philadelphia i8 372,798 346,744 273,434 
2 eieoenea oy 25 527,606 440,669 370,270 
5—Richmond .......... 23 273,549 241,468 216,742 
6—Atlanta 26 200,898 194,253 193,744 
7—Chicago .......... 40 1,061,767 999,397 718,325 
8—St. Louis......... 16 258,897 215,086 182,142 
9—Minneapolis .. 17 733 139,828 123,892 
10—Kansas City. 28 236,698 212,202 187,189 
PEN tnie cinch ods 0600 18 63,84 147,206 120,170 
12—San Francisco.... 28 606,576 559,428 445,648 
ere 271 «$8,417,264 $7,402,020 $6,071,672 
New York City. 1 3,739,892 3,257,050 2,551,486 
Total outside New York City 270 «$4,677,372 $4,144,970 $3,520,186 
BANK OF ENGLAND — = —————_—___ 
(Thousands) MONEY IN CIRCULATION 
Nov.14, Novy.7, Nov.15 | <A ODMSTED FOR SEASONAL VARIATION 
1935. 1935 1934 }} 3-8, er a es Mike tas na BR BR cee 
Circulation ......... £401,449 £402,157 £378,810 es | | ”n 
Public deposits ..... 15,808 21,008 20,939 ~ 
Private deposits ..-.» 129,566 126,119 134.64( __ J 
Bankers’ accounts .. 92,866 89,559 97,876 | ver. — a 565 
Other accounts ..... 36,700 36,640 36,764 | | 5 
Govt. securities 83,474 87,214 79,051 Hu u 
Other securities 23,736 23,478  20,52( he ° 
Disc. and adv....... 11,105 10,986 9,633 lw - 
On, eee 12,631 12,492 10,887 \2 4 4 642 
Reserves ............ 55,9) 54,249 73,762 1/2 Q 
BEE sinannicnscnes 197,376 196,407 192,638 | jj | 4 
Prop. res. to liab. 38.4% 36.8% 47.4% | 112 | (-easemearesa = 
Bank rate ......... a 2 i|@ REPORTED ASIN CACULBTION @ 
‘ I PRIOR TO JANUARY §. a £936 J 
BANK OF FRANCE | ~ © "TAN FEB MAR APR MAY JUN JUL AUG SEP cocaine Se 
(aeitone rs "ee cea MONEY IN CIRCULATION AND 
ees” See” Ss, MONETARY GOLD STOCK 
Oe .. 71,822 71,989 82,164 Wednesday Figures 
Sight balances abrd 8 7 8 (Millions of Dollars) 
Neg. bills bgt. abrd. 1,036 1,036 701 —Money in—~- tMonetary 
Coml. bills, France. 7,610 8,133 3,552 Circulation. Gold Stock 
Adv. against secur. 3,248 3,140 3,215 Ad- Unad- Unad- 
30-day advances... 420 370 1935. justed justed. justed 
Neg. bonds of s. f.. 5,200 5,800 5,898 Nov. 13 . 5,663 5,746 9.747 
Circulation ........ 2,545 83,306 80,641 Nov. 6 ... 5,689 5,754 9,714 
— Lana cur. acts. 13,318 13,509 21,481 | Oct. 30 5,638 5,686 9,686 
Rare 112 75 2,463 Oct 23 5,637 5,684 9,629 
sinking er 2,754 2,787 2,846 Oct i6 5,617 5,696 9,584 
a area 10,243 10,470 15,942 Oct 9 5,628 5,698 9,463 
Total aah liabil. 95,864 96,815 102,122 Oct 2 .-. 5,623 5,688 9,414 
ere 74.40% 74.36% 80.46% Sept. 25. .. 5,606 5,626 9,297 
Bank 0 eee ee 4% 38% 244% 1934 
BROKERS’ LOANS Nov. 14 . 5,402 5,480 8,030 
(New York City Member Banks) Calendar Weekly Average of Daily 
(Millions of dollars) yy E Figures 
———To Brokers———— To . ios ne 
1935. In N.Y. Elsewhere. total. Others. Total Th; ‘ ae o 
Nov. 13..795 60 855 1723 1,578 | Nov. 8 5.688 psey Te 
Nov. 6.. 781 58 839 737 1,576 | Oct. 26 * 5650 5699 9'625 
Oct. 30..770 58 828 72% 1,555 | Oct. 19 5 642 5711 9'558 
Oct. 23..773 SB S32 780 = 1,562 | Oct: 12 5,635 5,710 9,455 
Oct. 16.. 761 57 818 736 1,554 Oct 5 . 5,635 5,696 9399 
1934. Sept. 28 5,613 5,645 9/295 
Nov. 14.. 517 51 568 t786 1,354 Sept. 21 5,619 5,646 9,237 
Note: The above loans do not include 1934 
loans made for account of other banks Nov. 10 5,415 5,506 8,009 
corporations or individuals tExcludes *Adjusted for seasonal variation by sea- 
loans to other banks. sonal indices computed by the Federal 
Reserve Board. tValued at $35 an ounce 


RESERVE BANK CREDIT OUTSTAND- 
ING AND RELATED ITEMS 
(Millions of dollars) 

—Net Chg Since 


Nov.13, Nov.6, Nov.14, 
1935. 1935. 1934 
Bills omnemes. pie 9 + 2 16 
Bills bought........ § 1 
U. S. Govt. gy EEN .2,430 
Indust. advances (not 
includ. $27, ) com- 
mitments, Nov. - 33 + 25 
Other Res. Bk. credit. 146 + + 10 
Total Res. Bk. credit. 2,492 +30 + 18 
Monetary gold stock....9,747 + 3 +1,717 
Treasury and national 
bank currency........ 2,399 2 51 
Money in circulation. . .5,746 8 + 266 
Member bk. res. bals. ‘5,746 + 75 +1,639 
Treasury cash and 
posits with F. R. Bks. 2,641 14 323 
Non-member dep. and 
other F. R. accounts.. 506 4+ 10 4 10% 


Member bank reserve balances on Nov. 13 
were estimated to be approximately $3,050,- 
in excess of legal requirements 


’ 


DISCOUNT RATES OF CENTRAL BANKS 


Federal Reserve Present Date Previous 
System: Rate. Established. Rate 
monte, rey 2 Feb. 8, 1934 2% 
BOW NOER. 22.000. 1% Feb. 2, 1934 2 
Philadelphia Kawa 2 Jan. 17,1935 2% 
Cleveiand ........ 14% May 11, 1935 2 
Richmond ........ 2 May 9, 1935 2% 
MD: 6400080000 2 Jan. 14,1935 2% 
SE knsceenes 2 Jan. 19,1935 2% 
t. Louis..... a Jan. 3,1935 2% 
Minneapolis pies ae May 14,1935 2% 
Kansas City...... 2 May 10,1935 2% 
MN, 6.5.5. 4'02 00 0:6 2 May 8, 1935 2% 
San Francisco.... 2 Feb. 16, 1934 2% 
eer 2 June 30,1932 2% 
ose 4 Nov. 14, 1935 3 
CP sovccesiees 4 Sep. 30,1932 5 
DE. SG. 05 n400 64.00.66 5 Sep. 9,1935 4% 
Netherlands ....... 3 Nov. 13, 1935 4 
Switzerland ....... 2 May 2, 1935 2 
BITE. 2 ccccccccces 34 July 10, 1935 4 
DE ace tesenas 2 May 15,1935 2% 
PEEL Sc acccscese 3% j$$-Aug. 21,1935 2% 
DE dancendeesaees Pye Feb. 16, 1934 4 
SEED. Bi0.65's0-0:0:0.00:40: 3. July 3, 1933 3 
SUE scccccceces 3% May 23, 1933 4 
DE -5.50.600000. 00040 5 July 10,1935 5% 
SEED cccceccssnee 2% Dec. 1, 1933 3 
Finland 4 Dec. 4,1934 4% 
CO rrr 4 Aug. 28,1935 4% 
rere 5 Oct. 25,1933 6 
Colombia .......... 4 July 18, 1933 5 
DED. ccaccdcvee 4, Dec. 7, 1934 6 
eee Oct. 13, 1933 74 
NRA 2% #j$=Mar. 11, 1935 si 





GOLD RESERVES OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 152-21 grains nine-tent)is 





ine 
(Millions) 
R epo 
Eng- Ger- Switzer- Hol- Bel 
land. many. land. land. gium 
1,627 ay , ‘a 
1,620 36 ey ; 
1,612 36 - ini 
1,610 36 454 389 814 
1,603 36 452 383 816 
1,603 36 450 379 816 
1,603 37 450 364 808 
1,603 39 449 369 804 
1,602 39 449 383 803 
17. .5,444 1,588 32 623 593 591 
BANK OF CANADA 
(Thousands) 
Nov. 6, Oct. 30, July 3, 
Assets 1935. 


19 1935. 
$181,407 4$106,671 





Gold ; ....$181,303 
Res. in U. S. fund. 3,470 6,119 13,677 
Other reserves...{tf 1,803 2,481 1,336 
Total reserves... .$186,576 $190,006 $121, 715 
Advances ......... 24,224 15,725 5,216 
Govt. securities.... 108,301 106,791 150,427 
Other assets. 3, 343 5,535 
Total assets......$322,880 $314, 866 $283,246 
Liabilities : 
Circulation ...+» $97,480 $95,517 $76,783 
| Govt. deposits.... 18,179 21,627 24,584 
Bank deposits..... 198,650 191,223 171,306 
Other deposits..... 1,424 394 514 
Total deposits. ...$218,253 $213.243 $196,404 
Other liabilities. ... 2,148 1,105 5,059 
Total liabilities.. .$322,880 $314,866 $283,246 
| Res. to notes and 
deposits 59.09% 61.53% 43.01% 


tBefore revaluation of the Canadian dol 
lar. tiIncludes silver bullion, sterling funds 
and gold currencies. 


GOLD MOVEMENT 


Week Ended Nov. 13, 1935. 
Imports 

ON, NNR oo a a eit $22,095,000 
From Canada 3,357,000 
en DE i ceweasteetnsaee 3,258,000 
PEO TOMAR  .occcccccccsecs 515,000 
NE ies 0.6nt-s BORK Se PA GODS 500,000 
a | a eee 145,000 

OS Pee eee me reel: $29,8 870, 000 
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‘Camels never get on your Nerves" 


STEADY SMOKERS SAY 


WILLIE HOPPE, champi 


champions, and most famous 


yn of 
per- 
He 
says: “Championship billiards call 


sonality of the billiard world! 


for healthy nerves. It was a happy 
day for me when I turned to Camels, 
for I found I could smoke them 
all I wish and never have ‘edgy’ 
nerves. I have smoked Camels for 
a long time, and I want to compli- 
ment Camels on their mildness. It 
must take more expensive tobaccos 
to give that special Camel flavor | 
like so much.” You, too, will find 
a new delight in smoking once you 
turn to Camels. They never get on 


your nerves... never tire your taste 








es 


/ 


Back from the jungles, 
Mrs. William LaVarre, 
daring girl explorer, says: 
“My husband and I are 
devoted to Camels — took 
them with us on our ex- 
pedition. Smoking Camels 
steadily, I find, does 
not affect one’s nerves.” 


COSTLIER 
TOBACCOS! 


® Camels are made from 
finer, MORE EXPENSIVE 
TOBACCOS — Turkish 
and Domestic—t any 
other popular brand. 
(Signed) 

R. J. REYNOLDS 


TOBACCO COMPANY 
Winston-Salem, N. ¢€ 


© 1935, R. J. Reynolds Tob. Co. 





ey 
r | 


em? 


Lt. Commander Frank 
Hawks, U.S.N.R., holder 
of 214 


‘I’ve b 


speed records, 


says: flying 


for 19 years and smoking 


Camels almost as long. 


I smoke all want to. 


Camels are so mild they 


never upset nerves.” 





TUNE IN 


J CAMEL CARAVAN 


TED HUSING ¢ GLEN GR 


WALTER 
AY and the CASA L( 


Margaret Ellen Nichols, 
expert new Spat erwoman. 
She says: “Newspaper 
rd effort 


smoke 


work involves | 
—lots of strai 
all I want, because Camels 
never bother 
And Camels 


a mild, pleasa 


nerves. 
such 


flavor.’ 


O'KEEFE *® DEANE 


Tuesday and Thursday —9 p. m. E.S.T., 8 p. m. C.S.T., 9:3 


M.S.T., and 8:30 p. m. P. S.T.—over WABC-Columbia N 


JANIS 


IMA ORCHESTRA 
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